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in the 


YEAR 1892. 


GENERAL RESULTS OF ITS COMMERCIAL AND 
FINANCIAL HISTORY. 


TwELVE months ago we wrote that it was impossible to 
take a very hopeful view offthe prospects of trade in 
1892. ‘There are,” we then said, ‘some encouraging 
features, such, for instance,eas the cheapness of the raw 
material for our manufactures. Prices of commodities, 
moreover, are now so low, that there is less margin for 
& further fall. On the other hand, however, this very 
cheapness is forcing producers to reduce working 
|| ¢xpenses, and it is not unlikely, therefore, that labour 
| disputes will be even more numerous than they were in 
1890 and 1891. Further, some of our foreign customers 
are not unlikely to be even less able to buy from us than 
they were in 1891, for whereas we began that year under 
engagements to supply some of them with more money, 
these engagements have been fulfilled, and now our purse 
is closed against them, with no prospect of being open to 
them again.” Certain other of our foreign customers, as 
Well as several of our own colonies, we further pointed out, 
Were in financial difficulties which would probably cause 
them to curtail their purchases of our products, and there 
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was, therefore, more likelihood of a contraction than of 
an expansion of trade. 
year, it is seen that events have moved pretty much in 
accordance with this forecast. As to our foreign com- 
merce, the record for the year is ;— 


ee saneeerenrenenagaeastionastunasasseane tinge 


1892. 


1891. | Inc. or Dec. 


} 
| 
| pts) emma td £ | % 
Imports | 423,892,000 | 435,691,000 | — 11,799,000 | 2-7 
Exports of British) 

and Irish produce 227,060,000 | 247,235,000 | — 20,175,000 | 8-2 
Re-exports | 64,400,000 | 61,796,000} + 2,604,000 | 4-2 

——— 


| 715,852,000 | 744,622,000 | — 28,370,000 | 3-9 

There was, it will be seen, a shrinkage in the value of 
our total trade of close upon 4 per cent., while, if we 
look only to the imports retained for home consumption 
and to the exports of British produce, the decline amounts 
to fully 5 per cent. As regards the imports, however, the 
year’s operations were not by any meansso unsatisfactory 
as a mere comparison of aggregate values would indicate. 
That we imported a larger amount of foreign produce 
for re-shipment than we did in 1891 is certainly not an 
unfavourable feature. Our transit trade is valuable to us, 
and it is gratifying to find that it is being maintained. 
And as regards the imports for home consumption, the 
value of which amounted to £359,492,000, as compared 
with £373,894,000 in 1891, the falling off was due not to 
any diminution in quantity, but wholly to the lower prices 
at which we were able to purchase the foreign commodities. 

A reference to Appendix (H) will show that we paid 
last year £15,643,000 less for our imports than we would 
have had to pay had prices remained at the level of 1891, 
and as the actual decline in aggregate value was no more 
than £14,402,000, it follows that there was an increase 
in quantity corresponding to a value of £1,241,000, or 
about 0°33 per cent. But, while the volume of our im- 
ports was thus more than maintained, there was some 
curtailment in that of our exports. In the value of these 
there was a recorded decline of £20,200,000, and of this, 
£11,700,000 represents the reduction due to the fall in 
prices, while £8,500,000 is attributable to diminished 
shipments. Imports and exports combined, the volume 
of our trade last year compared with that of immediately 
preceding years thus :— 


Votume of Our Foreign Trape.—Increase or Decrease PER 
Cent. as compared with Previous YEaks, 
Imports Retained 
for Home Exports of Im 
Consumption. Home Produce. and 


y 4 y 4 

. Dec. 3°43... 
Dec. 5°30 ‘ 

Dec. 0°51 

. Inc.3 71 

Inc. 4 64 

... Ine. 4°80 

.. Ine. 533 


Further evidence of a slight contraction of trade is 
afforded by the traffic returns of our railway companies, 
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summarised in the Appendix, a comparison with 1891 















brings out the following results :— 

P and ' 

| Parcels. Merchandise. | Minerals. 
1802. | 1901. | 1802 ( 1901. | 1892. } 1901 
: £ £ | . oe) 

First 6 months  ...... {12,732,100 12,380,600 9,199,000, 9,262,100 6,846,100 6,873,600 
Second 6 months  ......|16,858,600, 9,670,800, 9,711,100 7,238,300) 7,053,000 
Total for year 72,000 18,978,900 13,570,400 15,928,800 


eee eereeeeeners ees 


{ 
at 351,500 = 28% — 63,100 = 0-7 % + 529,700 = 77 % 
sevevseseseoot 81,800 = O2 | 40,300 = 0°4 % + 190,300 = 26% 
Total inc. or dec. f — 
FOOT oorcccsseeseees sees! 882,800 = 1°4 Y%\— 108,400 = 05 Y% 4+ 349,400 = 2°5 % 





It is only with the goods traffic that we need here deal, 
and in that there was a falling off, which, as the following 
statement shows, contrasts unfavourably with the con- 
stant expansion of previous years :— 


INCREASE in Rattway RECEIPTS. 
Merchandise and 


Minerals 
Merchandise. Minerals. Combined. 
of % 

raed Dec. 0°5 Dec.2°5 ... Dec. 1°4 
RE Ciccidineschos Inc.2°0 ... Ins. 2:8 Inc. 2°3 
DS cksdidcsniere Inc. 2°8 Inc. 4°} Inc. 3:3 
EEE SESe. Inc. 7:0 Inc. 6°1 Inc. 6°6 
TO nie cali Inc. 4:1 ... Inc. 2°8 Inc. 3°5 
Ne ee uss Inc. 16 ... Inc. 36 Inc. 2°5 


Bearing in mind the continuous extension of our rail- 
way system, it is difficult, in view of these figures, to 
resist the conclusion that the volume of our home as well 
as our foreign trade suffered a slight diminution last 
year, and although the contraction was small, it has to 
be remembered that, with a steadily increasing population, 
if trade also does not increase, there is relative retro- 
gression. 





Judged by our Index Number, which registers the 
'| combined movements of a number of principal commo- 
dities, the general level of prices was not much lower at 


the close of 1892 than it was at the beginning. The 
record is :— 


“Index Number,” 
Representing the Combined 
Prices of 
22 Leading Commodities. 
TIC IIIED cinuntacseeresess: acliebieevageds 2120 
| EEE 2053 
1 July, SEE Suscpbwsnduudis vecnwrinnsdomiehes 2081 
BNET gy BIR. cv cseeesscvcsenevecencessvoescnse 2133 
1 July, TEE Senneicerobhiewisermnnennnienniis 2199 
EAN EEE apa cencustenicesesuxevesenesssnes 2224 
1 July, EEE ipsedéessebessosevspvecpecenseces 2259 
a 2236 
1 July, SE tnhatidibinniesetijenseniscabeies 2161 
DIE cisintabarbecacsonstbsccnssossnde 2187 
/ ES 2230 
TEE eknteriaodstvsnccesekevcncesuaes 2059 
BNE SEO D ccvetinecaitetresenineininenstase 2023 


It will be observed, however, that during the first 
three-quarters of the year there was a decline of nearly 
4 per cent., and when we examine the recovery that took 
place during the December quarter, it is found to be 
confined to a comparatively few commodities, prominent 
amongst which are cotton and cotton goods. These, 
indeed, account for a rise of 42 in the Index Number 

|| between the Ist of July, 1892, and the Ist of January 
last, so that itis evident that the tendency in the majority 
of other commodities has been downwards rather than 
upwards. And, if instead of comparing the prices at the 
beginning and end of the year we take the average for 
the twelve months the level is undoubtedly lower than 
that of 1891. In our imports and exports the average 
movement for the year was :— 























ene ee tons 





ES: ge ae oe eeT eo ae ee 







































































2 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1892 [Feb. 











————ECEOCOECOEOEOCEEEEEEEESEEEEEEEEEEEEEEOEOEOEEEEEEEEEOEEE 





18. 
Taking the fifteen chief English lines whose accounts are | Patces of Imrorts and Exrorrs.—Averace Rise or Fatt as 


ComPaRED with Previous YEars. 


Imports Retained Exports 
for of Home Imports and 
ion. Produce. xporte. 
°e 
to % 
SEES <ikbnareeumsbies i, i \ MTT TS — 491 ~ — 446 
ee + 0°50 ...... - 098 ...... - 008 
1890 . UE cnesee + 6°41. ...... + 178 
ee Sr Eee + 161 
ME Hduiccchnv nents ll + 0°90 ...... + 204 
 } ae m Bescsss — 0°52 - - 12 
DDT custnbacnesedte Sl. eee ~- B83 ...... - 553 
It is impossible to place so much reliance upon a table of 


prices deduced, as this is, from the declared values of 
imports and exports, as upon one which deals with actual 
market quotations, because the declarations of value are 
often made carelessly, to say the least of it. If, however, 
it cannot be accepted as an exact measure of the move- 
ment in prices, it, at all events, shows the direction of 
the movement, and thus all available statistics go to 
show that last year manufacturers, as a whole, had to 
contend not only against a falling off in the demand for 
their products, but also against declining prices. Of 
course, even to them the fall in prices has not by any 
means been an unmixed evil. It has reduced the cost of 
the raw material for their industries, and helped also to 
sustain the demand for commodities. Still, a falling 
market is always a trying one to producers, and that 
trial they had to continue to undergo last year. 





It is undoubtedly upon our agricultural industry that 
the fallin prices has told most heavily. Seldom have 
our farmers had a worse season to struggle against, and 
when upon a deficient harvest there has been heaped a 
heavy drop in the prices of nearly all their products, 
their condition, previously weakened by the prolonged 
agricultural depression, has become very distressful 
indeed. For that distress various remedies have been 
suggested. Protectionists have urged them to demand 
the imposition of import duties upon the foreign agricul- 
tural produce brought imto this country. Bi-metallists 
have been telling them that if we would but adopt the 
double sonia. the fuller currency that would 
then filter through all the channels of trade would 
send up prices and profits with a bound. Others, 
again, have advocated the shifting on to other shoulders 
a portion of the taxation which now falls upon those 
connected with the land. From none of those quarters, 
however, is the farmer likely to find relief. To imagine 
that the community will consent to the imposition of 
taxes upon food is to indulge in a vain dream. Bi- 
metallism is a chimera; while the amount of relief that 
could be afforded by a reduction of the local taxes which 
the land has to bear would be slight at best, and would, 
moreover, tend to the advantage rather of the landlords 
than of the tenants. For our part, we have always held 
—and perhaps we may be allowed to quote what we have 
previously said—that it is “‘ in combination and organisa- 
tion for business ses that the best hope of the farmers 
lies, if they could but realise the fact. But the mistake 
of the class always has been, and still is, that of looking 
to some Jupiter to help them, instead of putting forth their 
own strength to lift the cart-wheel out of the rut. There 
are great possibilities of advantage in co-operation for 
the purchase of goods which farmers require, and the 
sale of their products. This has been proved by the 
success of the agricultural syndicates—in reality, co- 
operative associations—which have been spread all over 
France, and by the profitableness of the concerted 
arrangements of the Danish dairy farmers, who compete 
so triumphantly with British producers of butter in 
British markets. Butter-making does not pay in England, 
it is said. It does pay in Denmark, however, without 
any natural preponderance of advantages, and simply 
because the Danish farmers, by their admirable organi- 
sation for producing and marketing their butter, have 
combined efficiency and economy in a remarkable 
degree. The disposition of English farmers to get 
everything done for them is not confined to their appeals 
to Parliament. It extends to their every-day business. 
They have been in the habit of employing agents to do 
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for them what they might do for themselves, from the 
bailiff or foreman who gives orders to, and superintends 
their other men, to the auctioneer who grows rich by 
selling their cattle for them in his mart. In many cases 
they sell to little higglers, who, in their turn, sell to big 
om. until farm produce, by the time it reaches the 
consumer, has often changed hands several times. Farm- 
ing will not stand this luxurious method of doing busi- 
ness nowadays. The idea that the middleman can be 
abolished is a preposterous one ; but there are far too 
many persons living out of the profits of the land, and 
farmers might be to a great extent, by means of co-opera- 
tion, their own middlemen, so to speak, as the Danish 
farmers have become ; and as the Irish, through their 
multiplying co-operative creameries, are learning to be. 
sishinnes Like other producers, farmers must meet  in- 
creased competition by greater economy of production 
and distribution. They have gone as far as they can go 
profitably in reducing the expenses of labour ; but they 
have done nothing, or next to nothing, at present in the 
direction referred to above, in connection with co-opera- 
tion. If prices remain as they are, rents must be further 
reduced, and certainly will come down, and no other 
immediate relief to farmers who are really in distress is 
available. This is an exceptionally unfortunate year, the 
crops having been bad or injured very generally, while 
the price of nearly everything sold off the land is excep- 
tionally low. We do not expect to see such prices con- 
tinue very long, but, in the meantime, land must come 
down to its true letting value, however low that may be. 
If the present crisis rouses the agriculturists of this 
country to a thoroughly united attempt to improve their 
position by such means as we have indicated, it may 
prove a blessing in disguise.” 

The movements in the prices of cereals are shown in 
the following table :— 


Gazette AVERAGE Price of Wueat (per Imperial Quarter) in 
Unitep Kinepom immediately after Harvest, 1886-92, and 
TotaL AVERAGE GAZETTE PRICE of CALENDAR YEARS. 


1892. 180. 1890.| 1889.| 1888. 1887.| 1886. 


as djs djs djs djs ds dis d 
After harvest ... .|29 4/40 11/35 9/31 2136 4 2911 33 1 
Calendar year avg.|30 4}37 0:31 11/29 94931 10 32 6 31 0 


Periods. 

















CoMPARATIVE GAZETTE Prices of GRAIN. 





we | 























Barley. Oats. 
Week. — | 
{ 1892. ams 1890. | 1892.) 1891. | 1890. 1802, | 1801. | 1800. 
ede dsdsdededs djs dea 
I Per ca se 29 7| 88 6 35 0 24 0 25 7/23 4 2) 9/21 9 20 4 
38 wssseesssseseeeesee 29 II} 38 9} 96 3) 22 9 26 6 24 5 21 5| 21 520 5 
29 7) 39 4) 36 6/23 8 26 4/25 4 21 6/21 2! 20 3 
4/40 3) 35 9 2311 26 3 31 3 21 2 21 3\19 2 
1) 40 11) 84 6/ 24 2 27 7 3011 20 3) 21 9/19 1 
6) 41 8) 33 7/27 3 29 3 30 3 2 2 21 8 18 8 
29 1) 41 2) 32 1) 27 11 28 11) 29:11 19 4) 21 1/17 9 
31 6 28 3 28 1/29 9 1810/19 1/17 8 
2} 27 11 28 0 29 5 18 0 1810/17 5 
11} 27 11; 28 10, 29 3 1711) 18 5) 17 5 
6 28 11) 29 7:17 8 18 7/17 3 
9 29 6 2910 1711) 181017 3 
9 2911) 29 7: 1711/18 217 8 
7, 30 7 29 6 17 9119 517 3 
4 30 11, 29 3) 18 0) 20 617 6 
7, 30 11 2811 18 0) 21 4/17 8 
0} 31 3/29 0 17 7) 22 4:17 8 
5} 30 11; 28 9 17 2] 22 4) 1710 
1 30 9 28 5 17 4) 2 2/17 10 
6 Sv 1 28 8 161021 7,17 6 
6 29 6 28 5 1610/21 41711 





However severely it may have pressed upon those en- 
gaged in agriculture, to the great body of the people the 
cheapness of food has proved a very opportune advan- 
tage. It has very largely offset the diminution of their 
earnings, to which the working classes have had tosubmit. 

‘hat diminution has resulted not so much from reduc- 
tions (although reductions there were) of wages, as from 
the comparative scarcity of employment. In some cases, 
such, for instance, as the great Durham strike, and 
the present dispute in the cotton trade, the workmen 
have deliberately withheld their labour; but even to 
willing workers the amount of employment offering was 
less in 1892 than in immediately preceding years. There 
are twenty-three trade unions that report regularly to 
the Board of Trade as to the number of their members 
who are out of employment, and at the end of last year, 





eliminating those who were on strike, the proportion of 
unemployed was 8:3 per cent., which compares with the 
position at the close of previous years, thus :— 


Proportion of 

Year. Unemployed. 
Per Cent. 

Waiiis svientinacenitkdasaite Diaboddeinabese ebedecmlaikeamiiale 8°3 
BE cine cid nonce naclace davssiedatnateiidinianaaiatimaeaauaimaan 4°4 
Baik doncecscushcccagacedencadelnieespvoniantaie vas iaaiaa 2-4 
PIs 5 oinkccacasdktienstcnessleisecire bisigneestritamniatees 15 
MI iss icc bles Sasta deasvecenscectectnanseiaine Sati Ce aan 31 
BD ev nidig cctiousa eine: Avenue ieonh iealeeiaddeee alee 85 
DOS 6Ac sieceicninacinainatunamieditan cause ameneass ta’ 100 


And similar testimony to a lack of full employment is 
borne by the returns relating to pauperism. We have 
not yet received the returns for December, but the 
position at the end of November in this and each of the 
previous five years was :— 


ENGLAND and WALES. 


Total Number ia 
End of Number of every 1,000 in 
November Paupers. Receipt of Relief. 
1892 pj 22:9 





For the first time for a number of years the pauper roll 
showed in 1892 an increase not only in actual numbers, 
but also in proportion to population, and as, to their 
credit, our working population will suffer a great deal 
before they will stoop to what they deem the degrada- 
tion of accepting poor relief, there can be no doubt that 
the condition of the working classes, as a whole, under- 
went last year a change for the worse. That change, 
however, did not materially affect the consumption 
of those dutiable articles upon which a large portion of 
their free income, after providing for the actual neces- 
saries of life, is spent. What that consumption was in 
each of the past four years, the following statement 
shows :— 


QuanTiTigs ReTaineD for Home Consumption. 





RR ciruciw saveyheninasartanemnetinnl 1bs}207,113,700 
SID ir sscccscxsvecctnsctoneenened cwte 
ING inc cco ccconscecntvatetenement lbs 
ID sciicveewinpncsreivevnnnne gallons 
Spirits, home ........proof gallone 
Spirits, foreign .............. lions 
PE se cansneecmexexenentenwetenin Is 


Of late years the consumption of tea and tobacco has 
been increasing very rapidly, and although the rate of 
growth was not so great in 1892 as in the immediately 
preceding year, it still was very considerable. But there 
was very little growth in spirits, and an actual falling off 
in beer, and, as when looking to these figures we must 
bear in mind the increase of population, it is clear that 
last year the necessity for economising in all but neces- 
sary expenditure made itself widely felt. And it would 
have made itself felt much more distinctly if the masses 
had not enjoyed the benefit of exceptionally cheap food 
supplies. 





To the dulness of trade the financial stagnation 
that continued to prevail throughout the whole of 
1892 largely contributed. The wrstoages 2 Hur have 
not yet regained the confidence that was so 
widely shaken by the crisis of 1890; and that 
is certainly not to be wondered at in view of the 
disclosures that are still being made as to the reck- 
lessness and want of judgment with which the affairs of 
many of the companies in which they were tempted to 
place their money have been conducted. The disclosures 
of the methods of trust company finance in especial—the 
almost idiotic rashness with which it has been shown 
that the funds of the shareholders were put into rubbish 
which it would be a misuse of language to dignify by the 
designation of securities, and the way in which fictitious 
profits have been worked out by the over-valuation of 
securities in order to swell the enormous gains of the 
founders—disclosures such as these have done more than 
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anything else to spread and perpetuate a feeling 2f dis- 
trust, and will, it is to be feared, continue to exercise 
that baneful influence for some time to come. The 
public, therefore, have refused to be tempted into taking 
part in new industrial or other undertakings. Trade has 
thus lacked the stimulus which that form of enter- 
prise affords, and the curtailment of the spending power of 
many of our foreign customers through their inability to 
raise fresh loans has also, as we have already said, 
operated strongly to the restriction of business. 
Whether in the current year we are likely to see any 
improvement in the general condition of trade is a point 





think that the worst of the depression has been felt, 
and that any change now must be a change for the better, 
while others are of opinion that a lower depth will have 


must take place begins. 
it is difficult to decide. In some respects the outlook 
of 1892. The wages readjustments that have been 
effected during the year have gone some way towards 
enabling producers to meet the fall in prices by a reduc- 
tion of working expenses. The paralysis of business in 
Australia consequent upon the financial crisis is being slowly 
recovered from. I South America also more business 
activity is being shown, and if the Argentine Government 
is only strong and honest enough to come to some satis- 
factory arrangement with the national creditors it may 
again be helped in a moderate way to carry out works 
for the development of the great natural resources of the 
country. At home, too, the accumulation of savings 
which has been forcing up the prices of all first-class 
securities is not unlikely to begin soon to overflow and 
seek for fresh channels of investment. It is to be hoped, 
moreover, that our agricultural industry will not this 
year have to struggle against such extremely adverse in- 
fluences as those under which it laboured last year ; and 
finally, the lower level to which the prices of commodities 
have fallen should help to stimulate consumption and 
demand. On the other hand, however, the condition of 
“of our working classes is not so good as it was twelve 
months ago, and that must act as a drag upon our 
home trade, whilst our trade with India and the East 
may be even more disturbed by the fluctuations in the 
silver market during 1893 than it has ever been before. 
For our part, we are inclined to think that the influences 
working towards the improvement of business are likely to 
prove stronger than those operating in the opposite direc- 
tion, but that any recovery that may be experienced will 
be very gradual and hesitating. 





In 1892, as in 1891, currency questions were much 
under discussion. In India a strong agitation for the 
closing of the mints against the free coinage of silver, and 
the establishment ofa gold standard, was carried on, the 
contention of those by whom it was conducted being, that 
the Indian Government cannot continue to bear the heavy 
and increasing loss on exchange to which it is subjected 
by the fall in silver, and that the constaut fluctuations 
in exchange have utterly disorganised trade between 
Europe and the East. And that the exchange difficulty, 
although it has been greatly exaggerated, is a serious 
one, both to the Government of India and to traders, 
is unquestionable. But the remedy proposed is worse 
than the disease. The closing of the Indian mints 
against silver would precipitate a further fall in 
the price of the metal; in so far as the attempt 
to give a scarcity value in India to the rupee was 
successful, it would be to the detriment of the mass 
of the people; while a gold standard without a gold 
currency would be ineffective, and the task of providing 
India with an adequate gold currency is beyond the 
power of the Government to accomplish. Accordingly, 
a Committee which was appointed to consider the 
subject, although it has not yet reported, is understood 
to have decided against the adoption of the measures 
proposed. And no better success has attended the active agi- 
tation which the bi-metallists have been carryingon. At 































































































upon which opinion differs greatly. There are those who 


to be touched before the recovery that sooner or later 
And between these two opinions 







certainly is more favourable than it was at the beginning 


the instance of the American Government an Inter- | 








national Monetary Conference was held in Brussels at 
the close of the year to consider ‘‘ what measures, if any, 
can be taken to increase the use of silver in the currency 


of the nations.”” At that Conference a number of sug- 
gestions for the more extended use of silver for currency 
purposes were made, but none of them were seriously 
discussed. It was found, indeed, that no common ground 
upon which an agreement could be arrived at existed, and 
ultimately it was decided to adjourn until the 30th May. 
The formal motion of adjournment was couched in 
terms expressing ‘‘ the hope that during the interval the 
careful study of the documents submitted to the Con- 
ference will have permitted the discovery of an equitable 
arrangement which shall not infringe in any way the 
fundamental principles of the monetary policy of the 
different countries.” In their report, however, the 
British delegates state that ‘‘ they are unable to share 
these hopes. It appeared to us that the discussions had 
shown such divergence of interests that there was little 
more prospect of an agreement after an interval of a few 
months. We did not, however, think it politic to oppose 
a wish generally entertained by the Conference, and 
therefore contented ourselves with expressing doubts as 
to the advantages to be gained from further meetings, 
and urged that under no circumstances should the Con- 
ference be called together again except for the considera- 
tion of a definite proposal emanating from the Govern- 
ment of the United States or some other Government.” 
It remains now to be seen what action will be taken by 
the United States. Opinion there is growing in intensity 
against the maintenance of the Sherman Law, which 
compels the Treasury to purchase 4,500,000 ounces of 
silver every month, and it is probable that when the 
new Government assumes office next month prompt 
action will be taken for its repeal. 





Investors, as has already been said, were not in a 
mood last year to respond to appeals for new capital, 
and, knowing this, the applications of financiers and 
company promoters were ona comparatively small scale. 
They amounted in all to £81,137,000, which compares 
with the total for previous years thus :— 





1892. | 1891. 1890. 1889. 


ee — ~~ 


= a ene ae 
30,943,000! 30,549,000! 30,243,700! 54,846,000 
28,133,000, 24,808,000 59,510,000] 49,866,000 
7,716,000, 16,936,000' 39,103,000) 34,526,000 
14,345,000, 32,302,000, 13,709,000) 48,198,000 


81,137,000|104,595,000 142,565,000 189,436,000 


lst quarter 
2nd quarter 
3rd quarter 
4th quarter 














Classifying the applications of last year— 


1892. 
£ 

Foreign © overnments .............00:0.seeeseeeeeees _ 23,139,000 
Colonial and Indian Governments ............... 7,694,000 
Eaglich Corporations .............0000.-- ssecceeseees 5, 143,000 
Colonial and Foreign Corporations ............... 2,503,000 

eo oe a a su da uiinintosisen tue , 165, 
Colonial and Rolion | ere mane 4,181,000 
United States railways ...................cceeeeeeeee 4,221,000 
South American and Foreign ..................--. , 289,000 
SU GNINEED Sendicsavscetsessescssstentes eoeusaens 2,287,000 
NE ci PE Tso sab cntibuacabacrdensssgnncpae ss 1,357,000 
a i aide Suh 1,853,000 
III ois fons eens seo cn mesuncdavesvneie 16,305,000 
81 137,000 


From the Investors’ Monthly.Manual we take the follow- 
ing comments upon this list. Of the above amount of new 
capital, 23 millions sterling were applied for by foreign 
Governments, and of this sum 19 millions, made up of a 
German loan of 14 millions and a Dutch loan of 5 millions, 
were subscribed abroad in their practical entirety. The 
remainder of the total sum applied for by Foreign Govern- 
ments was divided mainly between the Transvaal and Chili. 
The Australasian Colonies tempted the market now and 
again by offering more favourable terms than in previous 
years, but their loans, the principal of which was one of two 
millions offered by Victoria, by no means met with a 
warm welcome. English corporations, especially 
Manchester, in connection with its Ship Canal, bor- 
rowed more heavily than usual. The total sum 
applied for during the year was five millions. A loan 
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of five millions by the new Lancashire, Derbyshire, and | rule, contrived to earn as big profits as usual, but as the 
East Coast Railway, to stretch, as its name implies, right | London banks are now seeking to extend their direct 
across the country, constitutes the bulk of the capital pena Sat cap oapaies the tendency will be for the pro- 
applied for by Home Railways. Colonial and Indian | vincial banks to get rather less of their own way in future. 
railways applied for over four millions, and American | Ecrorean Rates of Discount % ren Axvum, 1892. 
railroads for a similar amount. Six millions were applied | Beginning of Months of 1892. 

for by railways in other parts of the world. Colonial ee 
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: ° : . pain ities. a $= a 2 oll sole 
{| and Foreign Corporations have applied for 2} millions, — g4/E Ele 8.28 dig 5/8! ¢ 
cane “er ‘ 3 Sis 42 <13 25 << 215 ZF) z 
Breweries for 1} millions, and Mining companies for 1} | oe i et iat tt 
. . . . | f ° a i a ° e @ ¥ ¥ 
millions. Some of the Trust companies found it necessary ite ( Bank rate......| 3) 3/3 SISISIS13 3131315 he 
{| to raise more capital by borrowing in the market to the | oe Te mb odo 1d 1) te 
| extent of 2} millions. These are the principal groups | Paris ............... ‘ ee 4 Sa eS 3 1m 3 aoe 
into which the capital applications of the year can be ents |. | * aa 
: weed Vienna ............ j Ban at S54 i 4 aia a - 4.4), 4/6) 4 o2 
}| divided, but one of the features has been the large amount ¢ Cyan mashes rf 34) 38 38) 34) 83, 38 32 3h 33 39 Sh S78 
|| applied for by small businesses of such a miscellaneous | Berlin .............. \een - 4 * . 3} 3 +f . 4 s :. ‘ . = 
“2c 1% af za) 14 2 7 
character that they do not lend themselves to classifica- | a 
é ; . é Frankfort ...... § Bank rate......) 43 3/53 ,3/)3'3/3 313) 4/4320 
tion, and many of which are obviously unsuited for carry- “(Open market | 312 17 13 12 14 2 14 1g) 2 | 2 24) 208 
{| ing on in the joint-stock form. These small companies, | amsterdam ...... oun rate..... Sete) ae 4 4) 34 a4 870 
wery few of which have applied individually for more ; | 


than £200,000, have in the aggregate sought at the hands Bruseels on... 4 a market | 29| 291 2 

of the public the large sum of over 16 millions, or one- 3\3'3/3\8\3\4/4/s20 

fifth of the total capita! applications of the year. s 7 +s " a 
In the amount of calls for previously subscribed capita] , St Petersburg | con ar ot ri a ‘i | : ry - ‘| z : flees 

there was also a large decrease last year, as the following on Seaeee ie tak 

ten years’ record will show :— 
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Hamburg { Bank rate...... 4/3 3 


{Open market 23, 18 





The movements in the silver market during the year 
are thus reported upon by Messrs Pixley and Abell :— 
Silver.—The price on January 1, 1892, was 433d, and, 
as events proved, this was the highest point of the year, 
and, in spite of fairly good orders both for India and 
for home coinage, decline at once set in. During 
January great pressure was exerted from New York, 
and by February 2nd the price fell to 41,%,d, up to this 


CAPITAL CREATED AND Issugp. | AcTUAL Money CALLS. 





England | | England { 
In _____ and | Total. In jandelse-| Total. 
| England. | Elsewhere, | England.| where. 


oe | ee ae £ 
Un 1992............++| 58,197,091) £7,940,086, 81,137,177 47,212,458) 12 047,601! 59,262,059 
In 1891...... weve | $0,289,270; 24,355,640) 104,594,910, 6A,809,596, 9,224,201 | 76,043,766 
{| dn 1890...... see 125,898,000 16,667,000 142,565,000 120,717,000) 20,290,000) 141,007,000 

In 1899... 0... ..... 178,930,000, 28,107,000) 207,037,000 152,012,000) 15,791, 66 167,804,000 
In 1888.,... ........ 140,758,000 19,497,000, 160,255,000| 125,864,000 11,388,000) 137,252,00€ 

















—— 
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In 1887..........<-..., 96,770,000 14,439,000! 121,209,000 84,161,000 9,507,100! 9:,668,000 point a fresh record on that of May, 1888. Although 
In 1S86...e-sssess, 93,946,000 7,927,009 101,878,000 70,842,000, 17,134,00| 87,476,0C9 | Never believed in by anybody, the actual defeat of a Bill 
Se ales eckneuuhetiis 55,558,000, 22,414,000 77,972,000, 62,824,000! 15,051,000) 77,875,000 a _- ae hen . 
In 1884... ..........., 91,520,00 | 17,511,000: 109,031,000 74,255,000 16,348,000) 99,603,000 for the Fr2e Coinage of Silver was made use of for 
4) Un 1888.......2..... 69,650,000, 11'500,00u' 81,150,000 63,600,000! 13,300,000! 76,900,000 





depressing the market, and this was accentuated later 


on by persistent rumours that Austria, in inaugurating 
The record of the money market for 1892 is singularly | a gold standard, would sell all her silver. During this 


uneventful. At the beginning of the year the Bank rate | period of decline both India and Japan took large amounts 
ll aU eae aie Rlia LR Ri elie hl Tia aaia Ie of silver, notwithstanding which the market reached 39d 

2P ty ee soe : a on March 28th. Subsequent orders for Spain and the 
‘was lowered to 3 per cent. At that figure it remained 


Continent caused some recovery, but, before long, India 
till the first week in April, when a further reduction to | again became the only buyer,and prices relapsed to Indian 
|| 23 per cent. took place, and a month later, in the begin- | parity, fluctuating between 394d and 403d. During 

ning of May, there was another downward movement to June, business complications caused special demand for 
ae j At thi eho f hacial Eastward remittances, and on the 8th silver rose to 414d, 
4percent. At this bottom point it stood for nearly six only to fall to 404d by the end of the month. For a few 
months, until towards the close of October large foreign 


days prices were maintained, but, after July 5th 
‘withdrawals of gold compelled the directors to raise it to | silver did not again touch the forties for the remainder of 


3 per cent., at which it remained until the close of the | the year. The defeat of Mr Harrison in the Een 
, : lections, was taken as inimical to silver, and continua 
year. Thus, the changes in the Bank rate were exception- | © ’ : : 
cally : ; sales precluded the chance of recovery. The lowest point 
| ally few, and the range of the fluctuations exceptionally of the year was 373d on August 12th, and at this time 
harrow. How 1892 compared in these respects, with | there seemed every chance of still further decline, had 
previous years, the following record will show :-— 





not the India Council refused to sell their drafts under 
” pe ——— 1s 23d, which imparted some degree of steadiness. Good 
| 1892. | 1801 | 1890. | 2,038 1887.| 1986. 1885. 1884. | 1883. | orders for the East, together with considerable scarcity of 





, Change Bnk rate! four twive elev'n | eight | nine) seven | seven seven seven | six supply, conduced to a firmer market. The Monetary 
Highest Bok ratel a: | 2 x | %\%1%1%;) %1|% | % | Conference met at Brussels in| December, but after 
Lowest Bnk rate 2° | 3 | 3 | %\2| 2/2. 213 | 3 |numerous propositions to ameliorate the position of 
iomane 2/9/11 8/5/11) A/loj/s 8/14/10 8/6/3) 3/6/0 | 3/0/4 | 2/16/9 2/19/2'8/11/6 | silver had been discussed fruitlessly, an adjournment 
. } j } . * 
best Smths’bills 1/9/5 2/10/0'8/13/11 2/15/6 2/7/0| 2/7/3| 2/1/0. 2/0 2/8 | 30/8 | was made to May, 1893. In consequence of this fears 
Markthelow Bnk 1/0/6 18/11| 26/5 | 19/4 | 19/3' 19/9! 19/4 | 18/ | 11/1 | 10/0 | were entertained by those sending silver to India that 
To bankers the year was not a satisfactory one, for the | the Indian author ities would — anenerent —— and 
. ; ‘ , i ir mints to unlimited silver and initiat- 
margin : : that by closing their mints | 
tBrcsey teens — pele qh aint rise ing a gold standard for India, an effort would be made to 
Was unusually small, while, owing to the dulness of trade 


give more stability to the value of the rupee. Immediate 
and the stagnation of Stock Exchange business, it was | action on the part of Congress was also looked for, and 


extremely difficult to find adequate employment for their | the repeal of the Act for purchasing 4,500,000 ounces per 
funds. It was the London banks that suffered most from | month was anticipated. India, therefore, would not pur- 
this ehate of thine: fee°lt te Londen ‘that surclns chase silver except for immediate delivery, and such 

. 8 Rs. P amounts as were sold for forward delivery had to submit 
capital tends to gravitate, and here, therefore, that the 


a to a heavy discount. 
Competition of lenders is keenest. More favourably} The monthly fluctuations during the past five years 


Situated as regards competition, the country banks, as a | are shown in the following table :— 
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1892. 1891. | 1899. 1889. 


Sei Obhe 214 a 
414 483 468 443 423 
4ig 46) 443 (183 $24 [448 
39 5% 44q |443 42} |43 
394 45-433 48 424/42 
39945h 44% 474 4135 '429 
405546 444 149 42 424 
Bors '468 458 [505 
45 4 )544 
443 1548 
444/51 
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The following résumé of the movements on the stock 
markets during the year is condensed from the 
Economist :—Dulness will be said by many to have 
formed the leading characteristic of the past Stock Ex- 
change year ; anddoubtless the complaint that business has 
been slow is not without foundation. It is purely as 
regards speculative business, however, that the com- 
plaint is justified. The volume of investment business 
proper was by no means small. It appears, in fact, to 
havé been enhanced by this very curtailment in specu- 
lative business which has made itself so sorely felt in the 
market. The effects of the shock which credit received 
in the latter part of 1890 are still distinctly traceable, 
being the more prolonged because they were not allowed 
to work themselves out naturally at the time, and now, 
on looking back over 1892, we find that people have 
been cautious, sometimes to the verge of nervous- 
ness, throughout the whole year, and that their 
capital, removed from South American securities and 
the kindred concerns, such as Trust companies, which 
were involved in the vortex of the Baring collapse, and 
removed even from classes of securities which, although 
not connected with the River Plate, are still of a more 
or less speculative nature, has sought safer channels 
in securities of a sound description. Other circum- 
stances have pointed to the desirability of caution, such 
as the silver difficulties, the heavy banking losses in 
the East and in Australasia, the cholera epidemic on 
the Continent, and the failure of small banks and build- 
ing societies. Some of these, it is true, have exerted 
very little influence on the Stock Exchange, but all of 
them have involved, at least, a little uneasiness, and, at 
any rate, they have certainly not tended to counteract 
that antipathy to risky enterprise which always follows 
a crisis. Circumstances have thus combined to keep 
speculation of all kinds in abeyance. The capital which 
ventured to the Stock Exchange found its way into the 
highest-class Home Government securities, debentures, 
and miscellaneous investments, which, although yielding 
low profits, were attended with the minimum of risk. 
The only stock amongst the élite of the Stock Exchange that 
has not advanced is Bank of England stock, but even in 
this case the fall which followed the new arrangement 
entered into with the Government has been re- 
covered. Colonial stocks, although still looked upon 
with some coolness, were in less disfavour than in 1891, 
and partly regained the fall which then took place. 
Other stocks of a very high-class character are 
those of the different corporations of the United King- 
dom, and here again there was a noticeable advance. 
In the same way, other high-class securities benefited 
by the diversion of funds to which we have referred, 
such as some of the English railway debenture and 
preference stocks; and even some of the leading 
ordinary railway stocks were tightly held by investors, 
the scarcity at many of the settlements of the year 
being a memorable feature. Many railway ordinary 
stoeks, however, are of a somewhat speculative nature, 
and amongst this class of securities the movement was 
downward in nearly every case. American railroads 
were also affected adversely by the circumstances 
of the year. The prospects of large profits to be derived 
from the abundant cereal harvest of 1891 sent up prices 
i}. very rapidly, and the reaction which subsequently. asserted 


 itselfwwas to a great extent the result of disappointed hopes 
in this respect. The gross receipts of the railroads, it is 
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true, expanded considerably, but there was not a 
corresponding increase in net earnings, and the share- 
holders after all, derived but little actual profit even 
from the exceptional circumstances which favoured 
the properties. 
railroads have not been in favour with the public, and 
over and above it is the fact that the speculative nature 
of the securities, as in the case of other markets, has 
alienated public support, and whilst the more solid bonds 
have found favour, dealings have been left very much in 
the hands of inside operators. 
tained a heavy fall during the year, and the prospects 
of any strong artificial support being afforded to the value 
of silver have not been 
results of the 
In the 
there was a general advance. 
stocks nearly all advanced, and in the ease of such 
securities as Russian and Italian, for instance, it must 
be admitted that it is difficult to see upon what the 
improvement is based. A marked exception to the general 
rise is seen in the case of Portugal, and this is accounted 
for, of course, by the country having virtually com- 
mitted default in the payment of its interest. 
tardy obedience to the strenuous efforts made by 
those interested to push the quotations up, River 
Plate securities show a net rise on the year, after 
the previous collapse. 
Argentines that can be found are an apparent improve- 
ment in the commerce of the country from the low ebb it 
reached last year, and, what seems to have weighed with 
the market even more, the decline in the manipulated 
premium on gold at Buenos Ayres. 
Argentine securities can only be gauged, even approxi- 
mately, when the country’s proposals as to the inevitable 
debt reduction are made known. 
Miscellaneous securities all met with considerable favour 
during the year, a prominent exception, however, being 
foreign banks, especially some of the Eastern banks, 
whose difficulties, brought about chiefly by frauds 
engendered by the speculative spirit, caused much 
anxiety during the year. 


This is one reason why American 


Silver securities sus- 
improved by the barren 
International Monetary Conference. 
market for Foreign Government securities 
European Government 
In 
The only reasons for the rise in 


The real value of 


The better class of 


The Australasian banks also 


suffered severely from the financial collapse in 
the colonies. There were several spurts amongst the 
South African mining shares, but these were, to 


a great extent, engineered by insiders, who grasped 
the 
growing returns from the Randt to foist concerns of 
more or less worthlessness on 
of the South African Land companies improved in 
value in convection with the railway extension there. 
Trust companies. were pushed forward simultaneously 


opportunity afforded them the rapidly- 


by 


the public. Some 


with the rise in South American securities, in wkich so 
many of them are deeply interested, but the difficulties 
which many were bound sooner or later to encounter, 
have been making themselves felt. 








TRADE REPORTS. 


I.—THE CORN AND CATTLE TRADE. 


THE CORN TRADE. 


The year 1892 will long be remembered as one of the worst 
which the British farmer has ever experienced. For many 
years past we have been living in a range of moderate prices, 
while since 1879 the seasons have been but moderate, even when 
they have not been bad. The result has been that almost all 
through the eighties landlords have been called upon to make 
abatements of rents, tenants have become rer and poorer, 
and less and less labour has been employed. When, therefore, a 
a year comes like 1892, with a harsh and cold spring and early 
summer, which not only provides but little keep for live stock, but 
results in a hay crop i less than half an average; in which a 
wet harvest-time spoils an already deficient corn harvest ; and 
in which cattle and sheep lose in the markets nearly a third of 
their value—it is something more to the farmers than the last 
straw. Such has been the case in 1892. The losses have been 
greater than our impoverished agriculture can bear, and the 
result 1s that all over the country farms are being given up, a0 
all classes connected with the land—owners, tenants, a 
labourers—find ruin staring them in the face. What the result 
will be, unless relief in the shape of higher prices and better 
seasons come promptly, no one can tell; but probably next 
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March will see a very large number of farms thrown on owners’ | 
hands, in addition to the large number given up at Michaelmas. 

The story of the seasonsand the cropscan be soon told. The | 
winter protracted itself into a harsh and severe spring, which | 
kept all spring crops in check, and kept the pastures bare, so | 
that after one of the longest and most expensive winters in 
memory, stock had to be fed with purchased food long into the | 
summer. A few showers in May did some good, but at the end | 
of that month in many districts the prospects of the hay crops 
were returned as zl. In the middle of June there was asevere | 
frost, which undid much of the good done by the showers and | 
warmth of the previous month, and the reports from all parts | 
of the country which came to hand during the Warwick show 
in mid-summer week showed that the rains which had fallen 
had not been sufficient to counteract the effects of the long 
drought in spring and early summer, and the hay crop promised 
to be very light. While the late hay crop was being harvested | 
in July heavy rains fell, and much of the small crop was spoilt. 
Early in August the corn harvest began under favourable cir- 
cumstances in the earlier districts, but the progress made was 
not considerable, owing to the lateness of the crops, and in the 
middle of August it was daily Lecoming more evident that a 
good deal of harvest work would have to be done in September, 
even if the weather should continue favourable till the end of 
August. Towards the end of August the weather became un- 
settled, ard reports of threshings showed that,with the exception 
of barley, the early-harvested corn crops were not giving satisfac- 
tory yields. The first fortnight of September was marked by 
heavy storms, which did great damage in the cornfields, 
and this was followed by a week’s tine weather, which enabled 
farmers in the southern and midland counties to clear their 
fields. Then came a broken season, which sadly retarded 
harvesting in the northern and eastern counties, and week 
after week came reports of still ungathered crops and of their 
spoiling in the fields. In going to the Norwich show, late in 
November, we passed two fields of wheat which were ia the 
stock in the fields - ungathered and black. 

The year 1892 has had one special feature which has stood 
out boldly throughout its history, and that has been the steady 
decline in the value of wheat. From January to December there 
has been no break in that decline, the resuit being that, whereas 
on January 2 the average price for home-grown stood at 36s 4d, 
it now stands at 25s 9d per quarter—a drop of 10s 7d on the year. 
Home-grown barley and oats have also had a sympathetic drop 
in values, the former from 29s 3d per quarter to 243 64d, 
and the latter from 20s 10d tol6s 10d. This drop has not been 
confined to British corn, but has been very yeneral in the 
grain trade. The reasons are various. The 1891 wheat crop in 
America was enormous, and probably no one will ever know 
how big it was, and this has been followed by a big acreage in 
1292, The Russian famine scare and exaggerated reports of 
the deficiency in the 1891 crop in France and Germany caused 
all the importing countries to buy much larger quantities than 
thzy needed ; hence the stocks arc unwieldy and press heavily 
on the holders. The continental crop of 1892 is large, and 
France is importing practically nothing. The enormous drop 
in wheat of 14s to 16s per quarter, which has been accompanied 
by asmaller one in maize, barley, and feeding stuffs, has of 
necessity caused the year to be a disastrous one not only for corn 
growers in this country, but also for corn importers and mer- 
chants ; but the latter have borne the strain well, and failures 
have not been numerous, So far as the futurd is concerned for 
the trade but little cun be said. It seems to be admitted on all 
sides that no whtat-growing country can export at present 
prices without loss, and we may therefore look' for a gradual 
return of confidence in the trade and a steady, though perhaps 
very slow and not immediate, increase in price. The cold 
weather with which the year has ended has caused a slightly 
firmer tone to prevail all round. There is but little more to be 
said on the situation than this, except that the following table 
(cumpiled from Dornbusch) gives the prices of various kinds of 
wheat and flour at different markets at the end of the years 
1890, 1891, and 1892 :— 

Prices of WHEar and Frovr in 1892, 1891, 1890. 


















































































| Prices on 
Markets and Varieties. } priate eee ae Oe ae 
Dec. 17, 1392. | Dee. 19, 1991. { Dee. 20. 1890. 
Mark Lane— s d “a die d 8 als d sd 
English white wheat, per 5041b 25 6 to 532 6 10 Oto 44 0°33 0 37 6 
South Russian, per 496lb ...... (23 6 30 HHL 0 44 0'31 0 38 0 
Australian, per 496b .......... (33 0 34 045 0 A ae ¢ 
No. 2 Calcutta Club, per 4961b29 0 3C 6 39. 0 9035 0 35 6 
London, household flour, per! | - 
PROD ese veserseee siseree cee «(23 6 24 O82 6 33,0127 6 23,0 
Minnesota, first bakers’ flour, aut 
ENN st cs ohh stcactevensanens 18 6 19 6139 0 31 O27 G6 2 O 
Liverpoo!— a 
papel No.t Californian, per 100lb| 6 4 6 5) 8 9 910), 7 OF 7 8 
en wheat, month, per $8olb 363 14 483 7d ' 463 5d 
in— | po 
Term wheat, Ib..| 32 498 2jd | fle 64d 
New — month, ar 328 14d j 
pot, Red Winter, f.0.b. per, : | 
EBRD csccsnntrasinnge men 200 Ta | Shay, |, S60 1G 
—The Times. peer 


The following summary of agricultural produce statistics 


ee 
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(wheat, barley, and oats) in England, Waies, Scotland, and 
Great Britain, for 1892, has been issued by the Board of 
Agriculture :— 





we WHEAT. 
fy ais = esi ‘a ae i | Relea 
Estimated Total | d Average Yie 
Produce. | Acreage. per Acre. 
1892, 1891. | 1892. 1891. 1802, | tot 





Bushels. Bushels. | Acres. Acres. Bushels Bushels. 
«+» 55,107,086 63,694,456 2,102,969 2,192,393 26°20 31°33 
1,318,763 1,461,740 55,273 61,590 23°86 2373 
2,134,983 1,971,067' 61,502 53,204 34°65 36°98 


England ...... 
Wailes........ 
Scotland ...... 





Great Britain ...... . ......| 58,560,982 72,127,288 2,219,889 2,307,277 2633 $128 



















































BARLEY. 
; Estimated 
ares See | Acreage. Average Yield 
{ , | per Acre, 
1392. 1891. {| 1892.) 1891 1892. | 1891. 
Bushels. . Bushels. , Acres. , Acres. Bushels. Bushels. 
England seseseeee, 99,527,988, 60,900,824 1,709,587 1,772.432 34°82 j 34°36 
PO ies daradpiitecinncval aiatcke 3,350,862 3,438,620, 114,520 117,101 2926 | 29°36 
IE ons: daseseseescenseie 7,622,732 7,789,651) 212,703, 223,265 35°84 34-89 
Great Britain ... .......... 70,501,562) 72,129,005 2,036,810 2 112.798 34°61 3434 
: OaTs. 
_ Estimated 
——— Total | Acreage. | Average Yield 
-_ | per Acre, 
1892, | 1891. 1892, 1891. | 1892. | 1891. 
| Bushels. | Bushels. | Acres. | Acres. |Bushe's. Bushele. 
SEINE > de. ccpcisetenccensinn ' 73,266,495; 69,786,175 1,765,463]1,672,835. 41°50 4.72 
PE nbcnicuadedusosadasruaion 7,976,383 7,698,529 233,399) 234055. 34°18 32°3) 
Scotland ‘ 35,051,664) 34,90 | 557) 993,683} 992238 3510 35:17 
Great Britain ..... ......... 116,204,939 112,386,241 2,997,54512,899,129 3890 | 38°77 


~ The total supply of home and foreign breadstuffs during 1892 
and previous years is estimated by Z7'he Miller as follows :— 





English Foreign Foreign 
Wheat. Wheat. Flour. Total. 
Qre. Qrs. Qrs. Qrs. 
7.263.444 ... 15,576,108 6,965.610 99,805,150 
. $046,662 ... 15,286,874 5,012,640 28,346,176 
9,072,886 ... 13,956,021 4,821,523 27,540,470 
$915,423 ... 13,567,980 4,503,569 26,992,972 
7,180,843 13,323,122 5,033,262 25,587,232 
7,361,258 12,840,915 5,429,334 25,631,507 


We take also from The Miller the following statement of the 
average prices of wheat each month during the past four years : 








1892. 1891. 1890, 1889. 

Per Qr. Per Qr. Per Qr. Per Qr. 
s d aod sd sa 

JAMUBTY .cccccccrcscescovd ae. ey Garrerer Be OD secede 30 1 ccoues’ O93 
POUGIG, coceovcrcascesespenes ot ee oe ee 20 30 ids 29 7 
ee ee ee, ae SH ERD wcccti , - 0 3 
DN cstnecseicanianiepsis titan, at mane 3B 8 uct BB - O..) sccvee 29 10 
NN fa es tehhenssd tenderer ee a ee 40: B opine et ee ee 
i sicesnndanens iecameniadiansien BO K...cess Sh. Be mene an CAPS eceee 28 6 
July iidasabiancenaeits: SEEN kdeabes we De cca ie ee 2 3g 
DI Acasa asst vvtentnnin . i powwee |  eee * $6 3 we 30 8 
UE sc cc. connscem dane SME, Veorses BEG Scsks 98 10 ai... 29 1 
IE hin ecatccsndecscngtitne “GO ©" teesse ae. O “ie 38 8 ‘a » 2@ 8 
NWOVOMDER ....ccies-ieceescosce  BI7ND cicece © BF ID” cscece , ae 30 2 
TOOMIGR coc sccsciccesesqeres BE osscee SF 8 cwces 32 3 3) 1 
The FORE ~.cccccies (OD |} * ccstns Suck tw eo - 210 


The Gazette statement, covering the past five years, is :— _ 




















| Quantities Sold. Average Price. 

Year. —_-—$$—— —- | 
Wheat. Barley. | Oats. | Wheat. | Barley. Oats. 
Qrs. Qrs. |} Qrs. ee eek 8 
3,025,375 | 3,499,645 | $92,196 | 30 3 | @ 6 19 8 
3,248,743 | 8,255,518 561,718 | 37 0 | 2 2 20° 0 
3,439,699 | 8,327,991 | 699,033 , 8111 { 23.8 ; 18 7 
2,945,403 | 8,324,314 415,783 | 29 9 | 2510 7 9 
2,427,861 | 1,911,835 | 255,726 $1 10 2710 | 16 9.. 











~ ‘The following table, from the Trade and Navigation Returns, 
shows the amount and sources of our imports of wheat, ‘&e., in 
each of the past three years :— 














1892. 1891. 
Wheat from— Cwts. Cwts. 
OGG viscinccdecosclcdéciocye . SSE RS 14,552,905 
Germany iies. .c.ce00e coors 60+ S53 - 200.4: 714,460 
FPGROG Licccc ndn eee icccoosare 2,749 — ..c000 126,004 G90 -A 
iethahe iio 2 it tcl ase $94,158 ..... 1,500,905. .,.... 90,8 > 
PoeaeA ...csictisevl...<ici 737,789 ....0.  1,058330 ......  4653,786' 
BY PE 20 .0.... csscaicce cee senses 335,445 ©... 936,037 esses 425,453. > 
United States: ins $2.2 
On the Atlantic ......... 27,018,996 17,496,390 ..... <.. - MbygA ZT, 2EBii 3 
On the Pacific ....<..-. 6,862,746 «0... 6,608 965 ' 10,773,819 
CORE hint Beinn. SE cep 2,119,875 —_— 24.000 
British Kast India ......... 12,495,442 .... 13,005,788 01. 9,112 Sootk 
AUSErR ASIA oo. c ee cee weer ees o_ seboes a 9h. epsenes:.s. ne a 
British North America... 3,574, paola LTB, 5EO  .cetes ek 
Uther countries ........... 3,728,073 1... 2,804,547. re $9,081 See 
Total wheat aio 64,896,799 ...... 66,312,962 ...... $75,180 “f 
Wheat meal aod flour from— oe gant 
Germany o..ececacceeecee 163,385 6. BBA ATO ee SRB ent 
FOO ac..0 <snads 50500 008 39,092. i... 44,087 nnnree ETERS 5 
Austrian Territories...... 977,272... see BB1F,933._. ..0--.... 3 ROO SET cr! 
United States... .. ..... 19,467,391 ....... 13,703, wsceee =12,025,800 
British North America... .1,359,957.. ...4. 1,07, AT ange 933 422 
Other countries............ 98,190  ...09. SEEZIS  ..6::00 416,626 
—_—_—_———— =a: OG TE — 
Total flour ..... 22,106,(09 ..... o 16788,063. .....< 15,773,338 
Parley 11... .eccesssscercovseeven 24277, 342 snes 17,465,098 ..... 16,677,933 
Oats ., » 15,661,394 cevceg 16,600,804 oeenee _ 14,727,186 
Peas 2500492 4... 2419380... "I Ae 
WORM hes cecniens-occes aie 4442,459 12... 36725413 ..... 8544 .¥% 
Indian corn of maize ..... 35,385,274 ...... 26,825,625 . sescee 437 ; ; 
Indian corn meal .....5-..:5« 173,664. ...... 55,700 * 2.20 %4 saree 
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THE CATTLE TRADE. 

In regard to live stock the Times states that 1892 was a year 
almost of disaster to both the grazier and the breeder. The 
breeding season was a moderate one both for calves and lambs, 
though in some of the larger flocks there were complaints of 
small crops. The difficulty came with the cold and harsh spring 
and early summer, which prevented the growth of spring keep 
and caused the pastures to b> bare, s» that stock could only be 
kept at great cost for purchased food and with the greatest 
difficulty. The failure of the hay crop and the absence of grass 
until late in the summer increased the difficulty. It has been 
in the markets that the greatest disaster has overtaken the 
owners of stock. Owing to the absence of keep, and the failure 
of the hay crop, the markets were flooded with half fattened 
cattle and sheep until they became a drug. Prices went down 
enormously,and this continued right up to the Christmas markets, 
when there was a better demand for really well-finished stock. 
At the great lamb fairs and sales prices were considerably 
lower than in 1891, and, as this followed a drop in values 
which had been going on since 1889, the distressinthe great 
sheep-breeding districts hag become very severe. Speaking 
generally pure-bred cattle and sheep have also sold badly, 
the records of sales both in England and Scotland showing 
the lowest prices on record. In Scotland the sales of 815 
head of pure-bred shorthorns only realised an average of 
£22 9s 2d, against £24 4s 1d in 1891; and of 1,013 head of 
Aberdeen Angus cattle £22 13s 8d, against £26 15s 10d. 
Flockmasters in Scotland were also severely hit, the prices 
prevailing for sheep being the lowest on record. The decline 
in the value of pure-bred shorthorns still continues, 1892 being 
marked by the lowest average price yet recorded. 

The following is the ofticial return of the number of live stock 
in the kingdom :— 


| lUnited Kingdom, inelud- 
Great Britain. Ireland. 















































; ing Isie of Man and 
Live Stock. Channei Islands. 
1892. 1891. 1892. , 1891. | 1892. | 1891. 
Horses— | No. No. | No. | No. No. No. 
Used solely for | 
agriculture. 1,026,971) 1,022,986! (g) ... | (g).. | (gy). (9) ... 
Unbroken | | | 
horses .....| 424,237) 401,257) (g)... | (g)... | ove (g) ... 
mates Kooe i 57 (9) 9g | (9) 9) 
solely for 
breeding .... 66,874) 64,210 (9)... | @g).. | @).. | (g)... 
es iene tliat esl itmhaeaienieniinsN aint lamin 
UR Sncoes 1,518,083) 1,48%,403' 539,788 528,576) 2,067,549 2,026,170 
Cattle— nas mt ve 
Cows and 
heifers in 
milk or in 
Calf ............, 2,650,893| 2,657,054) 1,450,674! 1,442,270) 4,120,451 4,117,707 
Other cattle— , \ | 
2 years and 
4 ae 1,686,706) 1.504,649 1,047,623) 964,595 2,719,615 2,473,808 
Under 2 years) 2,627,196, 2,691,118 2,032,728) 2,041,682, 4,679,851 | 4,752,171 
[ec ee ECD | ee ae | oe eee | a 
Total ......| 6944,783| 6,852,321) 4,531,025] 4,448,477| 11,519,417 | 11.343,686 
Sheep — | ; 
lyear old and’ 
above ......... |17,957,049 17,786,941 2,881,756, 2,781,796 20,881,837 | 26,614,207 


Under 1 year; | | 
old svsveeeerses| 10,777,655 10,945,617 1,915,946 1,937,595 12,760,971 12,919,181 


-——. —_—-———— 











Total crneoe|2B, 736,704 28,732,553, 4,827,702) 4,722,391 33,642,808 | 53,533,988 
saat tinaataaciae ashe siesta ence 


WS Sc tiscnened | 2,137,850: 2,988,778! 1,115,888 1,367,776, 3,265,808 | 4,272,764 





en ee eee 








Meat of all Kinds Importep into the Untrep Kincpom. 





i | 


| Quantities. 
Particulars. _______— scsi inihiledeatoniaalehsciniistililasaioes 
| 1892. 1891. | 1800. | 1892. | 1891. 1890. 


Values. 





























Animals, living :— | £ Pt £ 
Oxen and bulls ...... No.) 490,281 440,503) 536,518 9,061,542, 8,093,046 9,682,728 
ME Seat Aicancemesisans 9 10,506, 25,814) 49,146 15€,800) 338,097, 595,!78 

















I os canscree ie 1,450; 41,590| 56,929 5,669, 152,431, 227,591 

Sheep and lambs ... ,, _79,C48 344,504) 358,458) 124,230) 663,015 696,312 

SR te iivneiscsies is 3,826! 542) 4,036 12,465) 1,809 14,474 

’ ' } | a 

Total......... » ae | wee | ee | 9,860,715} 9,246,398 11,216,338 

Beef, salted...............cwts 275,464; 247,759 274,726 388,690, 356,022) 381,724 

wo fresh .................. 5, 2,079,637/1,920,511 1,854,593 4,413,148) 4,038,487) 3,923,015 
Meat (unenumerated) :— | | | | { 

Salted or fresh......... »» | 150,608) 113,357: 103,881 344,957, 255,898 227,572 


Preserved .......000.00. , | 799,501) 776,261 734,811, 1,951,755) 1,888,067) 1,946,195 


Mutton, fresh cos g9 1,699,966 1,662,994 1,656,419, 3,447,102, 3,282,001) 3,447,776 
Biscscenssnces .. yy /3,881,375 3,510,209 3,790,570) 7,930,121) 6,650,324) 6,978,061 
Pork, salted... 5» | 228,324) 226,798 254,857, 306,250) 296,932} 341,424 





» fresh | 132:107) 127,518 45,295 310,165] 302,725, 109,834 
HAMS 00......ceccescsceensee yy |1,253,132)1,204,803 1,209,446, 2,963,712) 2,791,437) 2,869,115 


pnnenenneemn me 20,224,726 

















FROZEN MEAT. 


MUTTON.—For the first time in the history of the trade 
there has been contraction instead of expansion, in the year’s 
imports from New Zealand, and although Australia and the 
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River Plate have increased their output, the aggregate receipts 
for 1892 are hardly equal to those for 1891. A commencement 
was made in openiog up a direct trade from the colonies to 
Liverpool, aud the experiment will doubtless be followed up in 
the coming year. The fo'lowing table shows the annuil im- 
portations from various sources since the initiation of the trade, 
viz. :— 


New | Falkland River Plate. 





























Australia. Zealand. Islands. _— Totals. 

} Lonoon. ‘Liverpl., &.| 

Carcas:s Carcaces. Carcases, Carcases, Carca-es. | Carcases. 
1992 ....| 574,738" 1,539.6 %5t 17,°18 164.58  1,08135% | 3,310,022 
1891...... | 338.684 | 1,894,105 | 1°,897 160,340 960,797 | 3 358,823 
1890., .... 207984 1,433,393 10,168 124.413 1072118 | 2.948,076 
1889....... 86,547 | 1,05%, 86 | nas 167,936 | 842,000 2.164.769 
188%... 112214 | 939231 A 169,282 | 754,721 1,976,443 
1887......, S3S1L| 766,417) 45,552 242,903 BA8,963 | 1,547,646 
1386...... 6 96) 655.888 30,000 331,245 | 108,54 | 1,187,547 
1885......, 95,51) 492,269 x! 195,571 os 777,491 
1884... 111,735 | 4 2,349 ai 108,823 oe 632,917 
1¢83..... 63,733 120,893 17,165 one } 21.791 
1882 ....| 57,756 $839 ’ tee ‘s 66,095 
1881 ... 17,275 u 17,275 
1880 40) 400 

L.747.29% 9.4812 5 199.425 * 1,879,188 A.23 408 = RIRVTN 


* Including 55,25) carcases delivered iu Liverpool. os 
t Including 34,228 carcases deliverei in Liverpool. 

As regards New Zealand, the past year has been a season of 
consolidation, the somewhat artificial influences operating in 
1891 to stimulate exports having been in a large degree absent. 
It has been a period of loss on capita! engaged in freezing works, 
ships, and stores ; but it has been a profitable year for farmers 
in New Zealand, prices on the average having been good, 
though fewer sheep were sold, One satisfactory result has been 
that stocks have at no time accumulated in London to the 
extent witnessed in some previous years, thereby admitting of 
the maintenance of values at a fairly steady and remunerative 
level. The heavy stocks available at the beginning of the year 
were speedily worked off into consumption, and at the close 
supplies are unusually light. The causes at work in producing 
this result were mainly colonial in their origin, the stocking up 
of new country in various districts and the abundance of feed 
available, being, perhaps, the chief factors in effecting a reduc- 
tion in shipments. 

From Australia the year’s import has been the heaviest on 
record ; but inasmuch as several large new freezing works in 
New South Wales, Queensland, and Victoria have been in 
operation for only the latter portion of the year, the aggregate 
receipts are much lighter than was at one time anticipated. 
Stocks have occasionally been allowed to accumulate, and low 
prices ultimately accepted in order to effect sales. Although at 
the close tk¢ available supply in first hands is lighter than it was 
in November, there is still a considerable quantity in store to 
carry forward to 1893. In the River Plate, an unfavourable 
seazon, the fluctyating value of the paper currency, and 
genera] financial difficylties in the Argentine Republic have com- 
bined to restrigt the output of some of the freezing, establish- 
ments, but in aggregate the arrivals show a small increase. 
The prices obtainable on this side have been disappointing, on 
the whole, to those importing. Towards the end of the year 
several large shipments came to hand, and stocks are fairly 
heavy, especially in Liverpool. 

BEEF.—The record of the past year is by no means a satis- 
factory one. Supplies of chilled beef from America have been 
heavier than in any previous year, and at times abnormally 
large, rendering the sale of frozen beef temporarily impracti- 
gable at remunerative prices. The American chilled beef trade, 
from its volume alone, must necessarily dominate the market 
for frozen beef, the annual imports of the former being about 
1,750,000 ewts, as against only about 150,000 cwts of the latter. 
Apart, however, from the direct and indirect influences of the 
American beef trade, the Australian and New Zealand frozen 
beef trade has of late occupied a position unsatisfactory both to 
the colonial shipper and to the home retailer, the frequency 
with which shipments have been interrupted during the past 
year or two having checked very seriously its healthy develop- 
ment. The market has at certain times been glutted with 
supplies, and at others left absolutely bare. Shippers had, 
doubtless, good reasons for acting as they did, and probably 
found suflicient warrant in the low prices frequently quoted ; 
but the fluctuations in the value of beef are so frequent and so 
considerable,{that it is impossible to regulate shipments solely 
by London quotations. Those who send forward regular lines 
throughout the year, irrespective of the prices current at the 
time each shipment leaves the colony, are much more likely to 
secure a better return than they who strive to ‘“* catch ” markets 
—shipping only when prices are high, and holding back when 
prices are low in London. River Plate beef has shown no 
tangible improvement in quality of late, and it is doubtful if any 
change for the better is likely to be established in the near 
future. 

The subjoined table, showing the imports of fresh beef 
from various sources during the past six years, demonstrates 
at a glance the overwhelming importance of the United States 
beef trade, viz. : 
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Seasons past in filling up the gaps in the importations occasioned 


| 
1992. | 1891. | 1892, | 1889. | ises. | 1897. — 
cnealeaaconre anthem by a failure in the crops of the chief producing countries 


} 
Cwts. 






































haiti Rada ae ei 











| 
a = eee 
2,049,000 1,920,511'1,854,593/1,385,752| 836,659! 656,194 














Cwts. Cwte. Cwts. j rts. ; : 
Apstralia. csccssseessee «ssesee] 80,000] 41,615] 21,496] 24,865 Owe, Cw, | other than the Brazils, and must continue to be one of our 
New Zealand .. ........0+-+sesee 68,000 107,483 83,195 75,181 40,190} 8,308 Ce sources of supply until, attracted by the prevalence of 
River Plate ............000-seeeee- 000) 14, 9: . 3,678 2°0| high prices, augmenting and more liberal consignments arrive 
£68 ....< sessee +. eeveee|1,900,' 00;1,747,578)1,693,148/1,275,948 : ae re ii onsig 
Oo aapemeaany 1900," 00,1, 27 oe ee TOAD 643.2¢ | here from places which at one period in the history of the trade 
Other countries ......+--| 5,850/ 9,118 14,680) 995) 7,105, 4,019} were looked upon as quite obscure. With brief intervals of 





weakness or inactivity, the London coffee market has mostly j 
moved in an upward direction during the year now closed, 
particularly for the commoner grades, which have been sought 
after more and more as the average currency has advanced ; and 
so pinched for want of a fair selection have buyers sometimcs 
been, that, rather than fail to execute their urgant orders, they 
have been compelled to pay extremely stiff rates for coffee which, 
under more propitious circumstances, would have been stigma- 
tised as veritable rubbish, and not the leass fit for the purpose 
it was intended. But in their case it may be truly said that it 
was ‘‘ Hobson’s choice—that or none ; ” and it is no exaggeration 
to add that these have been the conditions on which the bulk 
of the purchases of coffee have been made during 1892. Arrivals 
and deliveries (including the latter for exportation) have about 
equalised each other, and the stock remaining on hand is un- 
doubtedly small, and quotations at the close are mostly 5s to 15s 
per cwt higher than those in January last, the low and ordinary 
pale and mixed qualities exhibiting the greatest advance. The 
prospects for the new year cannot be represented as very cheer- 
ing, as be the crop in the Brazils what it may, it cannot give the 
dealers and retailers exactly the class of coffee they require, and 
without this the freer use of the articleas a domestic beverage 
cannot be reasonably expected. Neither can much headway be 
predicted, on the ground of the present unprofitable range of 
prices, which, whilst failing to adequately stimulate production 
where it is most needed, acts as a bar to an improved rate of 
consumption in this country, where tea is the all-powerful 
competitor. —The Grocer. 





American supplies, it will be seen, have not diminished in 
1892, as was expected in view of the heavy losses suffered by 
importers in 1891, but have really increased slightly. The 
continued unprofitableness of that trade may be gathered 
from the pub'ished annual reports of the leading public com- 
panies engaged in it, dividends being passed, and disappoint- 
ment freely expressed. 

A new feature in the past year has been the increasing im- 
portation of Canadian store cattle into Scotland, to be 
fattened and sold as Scotch beef. At the close of the season 
an alleged outbreak of pleuro-pneumonia led to the closing of 
British ports to the trade, and there is now a possibility of no 
live cattle imported from any colony or foreign country next 
year being allowed to leave the port of debarkation in the 
United Kingdon. 

LAMBS.—The 1892 season was a marked contrast to its 
predecessor, being an exceptionally good one as regards the 
quality of the shipments received from New Zealand. The 
only fault to be found was that many of the lambs had thriven 
so well that their carcases were too heavy for either London 
or provincial trade requirements, and had to be sold as young 
mutton. The condition on arrival, too, was in most cases 
very satisfactory, though, unfortunately, some shipments re- 
ceived towards the end of the season were landed in a damaged 
state. Prices remained fairly steady from March till August at 
a remunerative level, and as the quality gave almost universal 
satisfaction, it seems reasonable to anticipate a good demand in 
the coming season. The export from New Zealand to this 
country, for the twelve months ending 30th June last, consisted 
of some 293,900 carcases, a8 against 357,916 carcases in 1891, 
260,204 carcases in 1890, and 132,645 carcases in 1889. The 
supplies of Australian lambs were unimportant, and the quality 
far from being prime; while a few River Plate lambs, of 
inferior grade, were occasionally to be found on the market. 
Unless frozen lambs are really good, there is very little chance 
of their making satisfactory prices in the English markets.— 
W. Weddel and Co., London. 


II.—COFFEE, COCOA, SUGAR, RICE, TEA, &c. 
COFFEE. 


There is little of an exhilarating nature that can be urged in 
favour of the above-named article, for all the year through a 
ceaseless contest has been waged against deficient, ill-assorted 
supplies and rising prices, In these respects the year 1892 has 
been worse than its predecessor, and we presume that there are 
few of the home trade who can conscientiously assert that they 
have done well in coffee during the past twelve months. The 
main considerations that should count for their success, such as 
plenty, cheapness, suitability of supply, and a growing demand, 
have, from the perversity of events, been denied them, and 
they have had instead to contend against scarcity, dearness, 
undesirableness in quality, and stinted requirements. As we 
have repeatedly observed on former occasions, all these dis- 
advantages—so far as they have been esteemed as such in the 

ondon market—have proceeded from one main cause, viz., the 
virtual extinction of the production in Ceylon and other im- 
portant centres of cultivation in the British East Indies, Java, 
&c., whence fancy coffees used to be extensively imported many 
years ago, before “rings” and “syndicates ” were dreamt of or 
Imagined as ever likely to be formed. As things are, it is 
hardly anything else but speculation in the Brazil coffee crops, 
and whether the “‘ flowering” there is good, bad, or indifferent, 
the rains and frosts as they should or should not be, it is all the 
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COCOA. 

Our market for the greater part of the past year has been upon 
the whole uneventful until quite recently, when owing to the 
lateness of some of the new crop supplies, prices rapidly 
advanced some 8s to 103 for Grenada and similar descriptions. 
It is somewhat remarkable that there has been no speculation 
in this article during the past yeir ; it having beea asupply and 
demand market throughout. We commenced the year with 
comparatively reasonable and very moderate prices. We quoted 
fair middling reddish Trinidad 603 to 703, and fair reddish 
Grenada 58s to 59s; these sorts meeting good demand and 
selling readily. February was also steady; March was a 
quieter month. April saw prices even rather lower; fair 
middling Trinidad at 65s, and Grenada 563 6d. May and June 
brought, however, a firmer market. Daring July and August 
the supplies became smaller and prices began to improve, but 
not to any extent. In September and October, Grenada prices 
were again higher. During November and December the 
market became more active owing to poor supply and in- 
different assortment, and Trinidad sorts advanced 53 to 6s, and 
Grenada up to 10s per ewt before the year ended. In con- 
sidering the future of the article it seems as if the time has 
come when the consumption has overtaken the supply. The 
Guayaquil receipts, which have been larger lately, rather point 
to no great crop. We particularly notice that the Amorican 
market has taken a great deal more cocoa than previously ; a 
larger quantity than last year going direct. No doubt the re- 
latively cheap prices have, to some extent, stimulated the con- 
sumption, which has again increased. Therefore, our market, 
we think, should continue firm, with higher range of values 
than hitherto.— Lewis and Peat, London. 


DRIED FRUIT. 

The year 1892 will long be remembered by the trade generally 
as a most disastrous one. The extraordinary decline of prices 
in the spring in all articles had not the usual effect of stimula- 
ting consumption. On the contrary, the lower they went, the 
greater the alarm. 

CURRANTS. —The stock of last January, viz., 17,200 tons, 
was added to considerably before the arrival of new, and with no 
satisfactory business in France, the spring demand was satisfied 
on a constantly falling market. Speculation lifted prices from 
14s 6d to 17s in the early summer months, when news of a new 
disease, called ‘‘ Peronosperos,” having done much damage to 


the growing crops, caused further advance. The trade being fully 
alive to a shorter crop, a further rise took place before the opening 
of the new season, and 20s may be taken as the lowest market it 
quotation on September 1. 
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Same—speculators and their agents are always busy pioneering 
the markets at home and abroad just as it suits them, and 
making their money out of the ups and downs in ‘futures ” 
without so much as lifting a finger towards bringing a single 
bag of coffee nearer to the consumer than it was before. All 
the while gigantic operations, as we may term them, are being 
carried on in Rio and Santos coffee for forward delivery at 
eeetachery rates tothe promoters. The market for the bond fide 
dealers and exporters (who must be properly supplied or their 
oe will suffer) is for the most part left practically bare of 
desirable descriptions ; and if the demands for home consumption 
: the United Kingdom cannot be satisfied in any other way, 
ey have to be met by having recourse to “ substitutes”’ for 
What were once the best growths of coffee in the world, but ee 
em cannot now be procured, because they are raised to nothing Owing to a law passed by the Greek Chamber, no fruit is now 

e the same extent that they were in bygone years. Central | allowed to be shipped before August 28 ; consequently the season 
sorts have certainly proved very useful for several opened later than usual. Qualities of most descriptions were 
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poor and undevelcped, and bloom was lacking, except in Patras 
and Gulph growths. The former certainly bore the palm this 
year, and wes quickly snapped up by the wholesale dealers. 
Vostizza was neglected, and found jittle favour, while the high 
prices demanded by the growers must have entailed severe losses. 
Provincial and Pyrgos suffered severely from disease, both in 
quality and quantity, and the slowness of demand, through the 
large stock of old fruit, disappointed expectations. Prices 
favoured a large demand. Provincial has varied from 193 6d 
to 23s, Patras 24s to 28«, Gulph 25s to 30s, and on these growths 
the volume of trade has be2ndone. When, however, we report a 
alling off of 2,590 tons in the season’s duty payments, and 
now full well that a large percentage of that duty is paid on 
fruit by importing firms, it stands to reason that business cannot 
have been profitable to all branches of the trade. Even the 
export demand is satisfied largely without market transactions, 
and though few benefit many suiler, and we telieve nobody isa 
penny the richer. The year closed with a firm market, spot 
price for Provincial being 20s, and to arrive 16s 6d, c i-f. 
The quantity remaining in Greece is reported to be 25,000 tons, 
against 45,000 tons last year. The crop is computed at 115,000 
tous, against 160,000 tons in 1891. The stock is 19,570 tons, 





against 17,250 tons in 1592, and 11,500 tons in 1891. The 
following clearances for the past. tive years will speak for 
themselves :— 
Home 
Consumption. Export. Transit. Total. 
Tons, Tons. Tons. Tons, 
IOI : ose cns 3,457 BOBS ce 33,129 
98,958 oo... 068 ry TGR css cesnuses SETTO 
98,000 ......c..... 4.950 eee re 
1889............ 21,954 . 3,556 ae: ee 31,261 
183s. 26,422 ee ae Ogee 88,777 


RAISINS, VALENCIA,—The past season was noticeable 
for the splendid and keeping quality of the crop, and the utter 
collapse of prices. The unwise policy of shipping immense 
qua ‘tities in the shortest space of time, and cramming them in 
the catalogues when the trade had bought freely, was again 
adopved, After the first fall there was no further confidence, 
and values literally slipped away week by week. The later 
prices of the season, 20s to 22s for good selected, must be most 
disastrous to the shippers, and, with all the attendant expenses, 
can give but a sorry return. It is almost impossible to give a 
résumé of prices, but selected, which sold in September at 28s to 
38s, declined in the succeeding months to 20s to 24s. Ordinary 
is out of fashion, and there seems little or no demand after the 
first few arrivals. The stock, 1,670 tons, against 1,770 tons in 1892, 
and 3,090 in tons 1891, ought at present prices to go readily into 
consumption. ‘The arrivals for the past year were 10,340 tons, 
against 8,950 tons in 1891, and 15,420 tons in 1890. 

SULTAN A.—The tremendous stock of 4,100 tons in January 
last was a great stumbling-block, and as prices were firmly held 
‘until April, little or no progress was made in clearances. After 
that came the deluge, and from 30s common receded to 20s to 22s, 
The fall came too late for any real good, and alarge stock was 
carried. forward te the new season, The crop was very large, 
variously computed at 51,000 to 34,000 tons. It says much for 
the vitality of the article in all parts of the globe when it is now 
stated that barely 4,000 tons remain in Smyrna. It has been a 
big season, and prices ruling low, dealers have really pushed 
them splendidly. France is now buying freely in Smyrna, and 
ou_the Continent they are selling to the disadvantage of currants. 
Common, which opened at 31s to 32s, can now be quoted at 21s 
to 23s, and medium, selling at 40s to 45s at the opening, realises 
28s to 32s. The stock is 3,300 tons, against 4,100 tons in 1892, 
and 2,340 tons in 1891. 

FIGS.—We must report a decidedly better season. Prices ruled 
moderately throughout. The fall taking place early, the usual 
helter-s<elter that invariably succeeds high prices for once was 
missed, added to which they were in better hands, and therefore 
better managed.— Varley and Co., London. 


RICE. 


Never has our remark that the “rice trade is full of surprises, 
and the unforeseen is-ever Hkely to occur” been more strikingly 
verified than during the period under present review. It is 
not a happy task to go back upon a year so disastrous in its 
results to nearly alkengaged in}this trade, but, on the other 
hand, for future guidance and instruction, it is necessary that 


precedent should be recorded. . . 

It cannot be said that the year opened inauspiciously, or in 
any way foreshadowed the startling changes which were to be 
evolved later on ; indeed, for thé first five mouths, everything 
pointed to an early but short crop, and a consequently higher 
level of prices. Nor were-thesé preliminary calculations wron 
in so far as the aetual Burmah erop was concerned, but no 
allowance had been made for any of the disturbing factors 
which could, if cireymstances allowed, play a prominent part in 
ihe-history of, the various produce murkets. For a time all 
went well, the trade in cleaned was*brisk, the demand for rough 
good, the hopes of all ran high; aud it seemed as if the brig! t 
anticipations so often, indulged in were at last about to be 
vealised. Such, however, was not destined to be the case,, 
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Towards the end of May, after several cargoes had been bought 
by speculators and others at the very highest prices of the year, 
the suspicion that there was more rice in Saigon available for 
export than had been calculated upon began to be confirmed, 
Already some 40,000 tons had been shipped, but offers continued 
to pour in at receding rates, and a large business was done, 
thereby weakening the position of the market, notwithstanding 
that the price for paddy remained abnormally high. 

Nor was this all. for although the unexpected 150,000 tons 
rice from Saigon, coupled with steadily i a freights and 
rates of exchange, had reduced the quotations fa: Burmah 
about 6d per ewt, worse was to follow. Towards the end of 
August, the alarming news began to be spread about that the 
dreaded cholera had made its appearance in cerf€ain European 
ports, At first this was discredited, but in a few days it was 
found to be only too true. The fear that the port of Hamburg 
would be closed, where the disease had already assumed alarm- 
ing proportions, entirely demoralised the market, and owners 
of cargoes, who feared the worst, decided to sell at any price 
thereby causing another fall of 6d to be immediately registered, 
This was intensified as cargoes in speculators’ hands began to 
arrive off coast and failed to attract much competition, until by 
the end of the year the lowest price was reached, namely, 6s 3}d 
for a Bassein sailer, a figure which has not been touched since 
1887. 

CLEANED RICE.—The trade in this article har been 
eminently unsatisfactory and disappointing. In addition to 
the struggle between Kuropean and Eastern milling, which 
must inevitably become keener each year, prices have almost 
without exteption continued to decline throughout the year, and 
during a considerable period millers were quite unable to dispose 
of their stocks even at greatly reduced rates. This paralysis of 
the trade was in a measure due to cholera on the Continent, as 
already mentioned above, and Hamburg and Bremen millers 
suffered especially in consequence of many of their usual 
outlets being closed against them on account of this scourge ; 
but the trade has been slow and dragging throughout, especially 
during the last half of the year, and at the close, millers, one 
and all, find themselves encumbered with heavy stocks showing 
a very considerable depreciation. Values ranged as follows: 
fair shippiog qualities of Rangoon, Bassein, and Necrancie, 
10s to 8s 14d; Patna, 138 9d to 10s; Japan, 13s to 11s 43d. 
Home trade qualities : Rangoon, Bassein, and Necrancie, 12s 6d 
to 10s 6d ; Patna, 18s to 13s; Japan, 15s 6d to 12s 6d ; Java, 
finest, 23s to 20s; good ordinary, 19s to 13s. The compact 
between the continental millers and the’ Burmah shippers still 
holds good, but each season reveals the fact that additional 
cleaning power is being erected in rice-growing countries, and 
Saigon, Siam, and Japan are slowly giving signs of competition 
with European mills. For the ptesent, however, all seem 
inclined to respect the home industry, at least in Germany, 
Holland, and Belgium, by not competing in those markets, and 
thus ensuring a free sale for the rough article. | 

The total quantity of cleaned rice shipped from Burmah, 
including broken rice and rice meal, during the year amounted 
to 499,044 tons, against 576,143 tons in 1891, 658,146 tons ia 
1890, and 455,009 tons in 1889, : 

Although the total is nearly 80,000 tons less than last year, 
and about 160,000 tons less than in 1890, this falling off is 
almost entirely due to lack of demand in the markets of India, 
China, and Japan, where the local crops were more abundant and 
importations unnecessary, and does not affect the European millers, 
as the shipments te Europe, Levant, and North and South 
America, which formerly were among their chief supporters, 
are within about 9,000 tons of last year. The prices of 
Burmah cleaned rauged as follows: for South America, No. 2, 
11s down to 9s 9d, and §8.Q. 10s 13d to 8s 9d per cwt, cost and 
freight; No, 3, for the Levant, 93 103d to 8s 73d, c.1.f. 58.Q. 
for U.K. 983d to 8s 13d per ewt, delivered terms. Cleaned 
broken opened at 83 3d for 1 A, 7s 103d for No. 1, and 7s 6d for 
No. 2. In the month of March there was an advance of 6d to 


73d per cwt, after which prices rapidly fell, closing at 7s 6d for 


1A quality. Large quantities of rice meal were sold at 90s, 
ex ship London or Liverpool, with later sales down to 70s per 
ton, af which price there are now no buyers. 


CoMPARATIVE SHIPMENTS from the DrrrERENT Ports for the Past 
Five YEARS. 








| 1892, | isa. | 1890, | 1539. 1886. 










, | ‘Tons. | Tons. | Tons. | ‘Tons. | Tons. 
*RAMZOON 6... cies ceeeeceesteesaseessstee oe wes] 459,000 | 489,500 | 429,000 } 404,240 | 315,749 
Baebein... ces... ceceeeeeceerecscceeeeees copes! 112,800 | 111,400 ; 141,860 | 137,800 | 82,220 
ARV AD oe ccc ceeeteeecseeeree ceseneeenees! 133,000 | 149,600 | 180,=00 | 75,100 | 138,570 
Mideiigtelis <b... iessicscscs, ssabideslee...| 73,00 | 67,000! 21,600} 45,820} 41,810 
Sthememeet| <gegien ene | neem 
ok a te ee Bik 477,800 


j 817,500 | 723,200 | 662,900 | 588,340 








Calcutts (Bengal), including Chit.) | 

Bom.,and Kurr. ........... about, 64,262 73,600} 70;°00 | 53,400 | 100,059 
ero ccna ae stb calc ssnacae aa NY eg a 9.215 2,200 | . 6,500 
Wlapem ic dF ocscPaden%..«bdd.- » | 178,482) 83°665} 37\000] 97,400} 171.500 
Bangkok (Siam)..... ....., | 40,075 | 9,950 , $0,500} 69,090 } 110,000 
an ee oo ,. 14,900 25,000 | 22,500! 11,872 905 
DEIR oc: Seu cee cdeacecxctncces ods o 44,194 $0,000 | *°7,000 | 163,50 200 
> TE OIE ec canecstans Seinen 1,091,293 1,061,726, 942,415 | 970,630 }.042,964 | 
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sumpTIoN and Stocks for the Past Five Years. 
| 1992, | 1801. | 1990. | 1889. | sss. 





































IMPORTS. 

a —_— i i | 
fo, Tons. 7 Tons. | Tons. Tons, 
Great GMUTE ccs ceeeeee ceeevecereneee covers! 70,659 | 265,477) 254,065 294,906 | 274,342 
cance ve-| 110,533} 106,175) 112,202 | 115,994 | 121,506 
Belgium ......00-+--eeeeeeereeees ssseseee| 67,000} 65,925, 65,538) 38,560) 85,408 
Breet nnn. sssssssss sussscsswesecesseeesssssee| 258,850 | 270,000] 220,000 | 224:000 | 230,300 
HambUrg vesssssssessssesecseeeveeesseseeseesee) 145,000 | 104,089) 101,295 | 112,280 | 100,970 

a | [oeemenere | torreon 
Totals ...secsssevereesseesenssses-| 861,542 | 811,676, 753,150 | 785,740 | $12,526 


| 

| 
vssesee| 272,038! 286,809) 249,307 | 278.150 | 281,580 
vn. | 110,565 | 107,687] 108,174 | 116 276 | 120,614 
| 621000} 65.925; 65.588! 38,560} 85,408 
| 240,650 | 253,500] 213,500 | 230,000 | 227,000 
vrs] 118,580; 109,334) 104,210 | 109,000 | 99,059 


Pate 
Totals ....esseveeececssesesseesesses| 194,683 | 823,255) 740,869 | 771,986 | $13,661 


Stocks in Great Britain seeennanennensnet] 


Exports AND CoNSUMPTION. | | 
Great Britain ..........0-cceceeeescereemees 








































55,773 | 58,052! 79,384 | 74,716 | 63,230 
| } | 


—Fraser and Co., London, 
SUGAR. 


The past year, on the whole, has been one of disappointment 
to the sugar trade. The first six months were especially 
depressing, with a continuous fall in values of 23 6d per cwt. 
The latter six months, however, witnessed more activity, with 
a recovery of ls 9d of the former decline, but the closing prices 
are stil! 6d. to 9d. under those at the same period of last year. 

The market opened in January with a feeling of hopefulness, 
and with an expectation of better prices as the year advanced. 
This was based on calculations of supply and demand. The 
combined crops of beet and cane were then estimated to 
produce 6,165,000 tons, or 60,000 tons less than the crops of 
the previous year, and it was felt that this quantity might prove 
insufficient to meet the increasing consumption of the world. 
There was, in consequence, a considerable desire on the part of 
both refiners and speculators to purchase, and on the 9th 
January the quotations were 15s for first products beet, f.o.b., 
Hamburg, basis 88 per cent. analysis ; 12s 10}d to 13s for after 
products, f.o.b., basis 75 per cent. analysis; and 16s 3d to 
lés 6d for Java cargoes, off coast, basis 15, Dutch standard. 
The confidence of speculators was then also shown by their 
willingly paying premiums of 3d to 6d per cwt on current 
prices, for first prodacts beet, to be delivered in the spring 
andsummer months. The expectations of improvement then 
formed where not, however, realised. As the year advanced, 
consumption showed no signs of increase either in Kurop2 or 
America, and holders of raw sugar could only tind a market by 
accepting constantly easier prices. 

America had been regarded as the quarter from which an 
impetus to activity might be expected. The Free Sugar Bill, 
which had come into operation on 1st April, 1291, had given 
great expansion to consumption in that country, the increase 
during the following eight months having reachea the equi- 
valent of 244 per cent. It was considered that, with good trade 
in the United States, and with yearly increasing population, 
consumption might show still further development, and that 
American refiners would require to draw on Europe for beet 
for the supply of their wants. The result was, however, quite 
otherwise. It became evident that the largely increased 
deliveries which had followed the abolition of duty had not been 
wholly absorbed by the country, but that part remained as stock | 
in the hands of dealers, who were obliged, in consequence; to 
curtail their buying operations. This compelled refiners to 
réduce their meltings of raw sugar, and by the end of April the 
meltings in the four Atlantic ports from Ist January showed a 
decrease of 45,000 tons as compared with the same ‘period of 
1891. And not‘only did consumption show an apparent decrease, 
but supplies of cane sugar were found to be increasing, this 
increase being in great measure due to the unprecedented crop 
of the ialaind of Cuba.. In the previous season, 1890-1; the 
crop of that island had amounted to 734,000 tons, whith till 
then had been the largest on record. The prospects for the crop 
1891-2 had been even more favourable, and it was estimated 
in January as being likely to reach 830,000 tons. The season, 

‘owever, proved exceptionally favourable and the canes 
abnormally rich, and a crop of 930,000 tons was eventually 
reaped. This unexpected increase of 100,000 tons to the world’s 
supply had an important bearing on the general markets, as it 
rendered America independent of beet for a longer period thav 
had expected, and tended to prolong the depression 
which had settled down on the European markets. The trade in 
Great Britain was unusually inactive in spring. Prices of retined 
Were rendered barely remunerative from the active competition 
of foreign granulated, and refiners, having difficulty in disposing 
of their manufacture, adopted the policy of buying from hand 
nes and having no competition from American refiners, 
0 ¥ were enabled to purchase at constantly declining prices. 
oa February, the value of first products beet, which on 
te January had been 15s, had fallen to 14s 6d, on 9th March 
te 14s 3d, on 9th April to 13s 3d, and at the close of Apri] 
— 9d, all f.o.b., Hamburg, basis 88 cent analysis. From 

period and until 15th June, prices flactuated between 
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id, without any feature of special interest. 
Thereafter, and until the middle of July, the tendency was 
again downwards, and 12s 6d was the value during the second 
and third weeks of July. After products were then also sold at 
93 104d to 10s 3d, f.0.b., basis 75 per cent. analysis. These 
proved the lowest prices of the year, and lower than any which 
had been touched during the previous eighteen months. 
; The depression of the first six months was no doubt 
intensified by the powerful influence, on all markets of the 
American Trust. Along with this Trust, there had previously 
existed several large and independent retineries, under whose 
competition a fair level of price was generally maintained, but 
in the spring of this year these refineries were bought up, and 
amalgamated with the Trust, which became the American 
Sugar Refiners’ Association. All competition in the American 
markets has, therefore, for the present ceased, and the 
absolutely controlling influence of one buyer has in the mean- 
time, stamped out the healthy rivalry, which, at all times 
exercises a beneficial influence on markets. This may not. how- 
ever, be of long duration, as several new refineries are in course 
of erection, and these may assist in breaking up this monopoly. 
The low prices of July led to more extensive buying on the 
part of British refiners. Thay were experiencing an improved 
demand for their manufacture, and had, therefore, greater 
confidence in adding to their stock of raw. This imparted 
new life to the market, and enabled holders to obtain 6d per 
cwt advance by 3lst July, when the quotation of first products 
beet was 13s, f.o.b., Hamburg, basis 88 per cent. analysis. 
Early in August it was rumoured that American refiners 
had at last entered the market for beetroot, but as their pur- 
chases were conducted with secrecy, their extent was for a time 
unknown. When, however, it was ascertained that shipments 
were being made, and that the Hamburg stocks, which had been 
maintained at from $0,000 to 90,000 tons since the beginning 
of the year, were at last undergoing diminution, prices im- 
mediately improved, and by the end of August first products 
beet commanded 14s 1}d, f.o.b., Hamburg, basis 88 per cent. 
analysis, being an advance during the month of Is per ewt. 
The purchases on American account amounted in all to about 
100,000 tons, and were shipped from various continental porta 
during August and September, the bulk, however, being from 
Hamburg, where the stock, which on Ist August was 80,000 tons, 
had fallen at the end of September to 14,490 tons. 


This improvement was, however, of short duration. The 
outbreak of cholera in Hamburg in September, and the 
stringent quarantine regulations of the American Government, 
caused American purchases to cease, and in the near prospect of 
the new beetroot crops, British refiners reduced their operations 
toa minimum. Many holders were desirous ofciosing accuunts 
of the old crop, and to accomplish this they accepted lower 
prices, and by the close of September 13s 14d, f.o.b., Hamburg, 
basis 88 per cent, analysis, was again the value of first products 

eet, 


The progress of the new beetroot crops is followed with the 
keenest interest from May onwards, as on their yield depends 
the future of the market. The area p!anted under cultivation 
for this campaign was knowa to have been fractionally reduced 
as compared with that of last, but it was still sufficiently large, 
with favourable weather, to produce 3,800,090 tons to 4,000,000 
tons. Having this in view, sales were made during summ-r and 
autumn, for delivery during October to December, at 128 7}d to 
13s, f.0.b., Hamburg, basis 88 per cent. analysis. The crops 
during their growth were favourably reported of, except as to 
that of France, which was understood to have snifered in May 
from continued drought aad heat, but the damage was not 
considered irreparable. A wave of heat had also passed over 
Germany and Austria in autumn, but having been succeeded by 
favourable weather, its effect was not rezarded as injurious. It 
was not until the middle of October that serious apprehensions 
were entertained as to possibly unfavourable crops. Several 
well informed trade journals then announced it as their opinion 
that instead of crops of 3,800,000 tons, as had been expected, 
they might not exceed 3,500,000 tons. This was confirmed on 
oath October by Mr Licht, who then published his. estimates, 
showing the crops of the present campaign to be 100,000 tons 
inferior to those of last—the figures being 5,410,000 tons, against 
3,500,000 tons in 1891-2, There was an active macket in 
consequence, and with large buying operations both on the. part 
of refiners and speculators, prices rapidly improved, until on 3rd 
November the value of first product's beet touched 14s 44d, f.0.b., 
Hamburg, basis 88 per. cent, analysis, As was natural after 
this activity, there wasa slight reaction, apd fd per cwt of this 
advance was lost, and 13s 9d_to 136 104d was the quotation for 
first products beet from the first week of November and till 10th, 
December. It was considered in many quarters that although 
there might be a deficiency of beetroot, yet this might be com- 
pensated for by an increase of cane sugara, but the latest 
estimates go to show:that the cane crops may not exceed, if 
they even equal, those.of last season. The market, therefore, 
closes with a strong tone, and with fo ante’ Lane in 

ices. The closing quotations are L . for . 5 
pt g4q ergy 
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12s 44d for after products, f.0.b., basis 75 per cent. analysis ; TEA. 
and 16s 3d to 16s 6d for Java cargoes, on floating terms,basis 15, : : 
Dutch standard. CHINA.—In our review of 1891 we alluded to the falling 


The all-important question now is, what may be the amount | Of in the demand for China tea, the delivery of Congou for 
| of supply till October next and what the probable consumption. home oonnS ee in that year being about 34,000,000 Ibs, an 
The extent of the beetroot crops has now been fairly well | 2Verage of 2,833,000 Ibs per month, compared with an average | 
determined by Mr Licht, whose last estimates are as follows :— | monthly delivery of 8,154,000 Ibs of Indian and 4,231,000 lbs 


ee 








ie - of Ceylon. During the year 1892 the delivery shows still 

Tons —. aon. 189-90. | further shrinkage, being only 21,000,000 Ibs, an average of 

Germany oe. - cocceeevneneeeee 1,180,000... 1,198,156... 1,831,965... 1,964,607 | 1,750,000 Ibs per month, compared with an average month] 

i — abs males eens eases me eee ie = — wi oo delivery of 9,000,000 lbs of Indian and 5,250,000 lbs of Ceylon 
B] BPEG se sececesesvesseeateoes 460000 ... 550,906 ... 544,162 -. 456,711 | growths, The market on opening in January was quiet, the 
Fieladam Phialehdilbalinbs Scenes toons 90.000 in 1esT7 és ssa co e1.ase principal inquiry being for teas for price ; with this exception, 
NIE hd chins rege cen be atetoene J ns at ant 7 Be nie i i : 
Other coutties 0 ~ goo00 .«Sr1a4> 80,000 <<, 80,000 | Dut little business was transacted. Some few contracts in 





—__ —_ “” ~~ | common to fair black leaf Congous from 54d to 63d were made 
PER ee eeeeceees  soeseeene one 3 365,000... 3,501,230 ... 3,710,895 ... 3,633,630 | at a fractional decline in value. Common to fair red leaf Con- 

To these fall to be added the present estimates of the cane gous ruled from 5d to 63d. During the latter part of Februar 

crops as given by Mr Licht in his circular of 20th inst. These | little more life was shown in both the home and als 


combined with beet will comprise as follows :— : : in pri : . 
kate 9 P my Atl tet, trades, but without any improvement in prices. A fair business 








Saar mane Tene. T.ns. was done privately during March, and the exceptional value 

Bert sngar, asabove 3.265.000... 8.501.237 ... 3,710,895 ... 8,633,630 offering in fine and finest black leaf Congous stimulated the 
Cane SUZAL... 00000. r08 <.77Raa8 whe 2.708.008 one 2,680,586 -» 2,049,464 export demand for these grades. During April the demand 
6,140,000 ... 6,224,532 ... 6,240,431 ... 5,682,094 was principally for common grades of black and red leaf Con- 


It would thus appear that, until October next, supplies will | 80U8, and prices ruled firm. May and June were quiet months, 
be 155,008 tons less in the coming year that they were for the | 4nd only a very moderate business passed. Common grades of 
last. It is also still doubtful if the cane crops will yield their | Congou advanced jd to 3d per lb, these kinds being wanted for 
full estimates. Already some modification is thought necessary | @Xport. The Moyune with the first cargo of black leaf teas 
for that of Manila and Louisiana. Brazil, also, may not export arrived on the 6th July. A large number of samples were shown 
so much to the United States, as homeward demands, as well during the afternoon but very few sales were effected. Public 
as those for the Southern American provinces, are absorb- | 4uctions of new tea were held on the 7th and 8th inst. Prices 
ing a larger portion of this crop. Cuba, also, which is now | for common grades were 5d to 53d; for fair to medium sorts, 
estimated to produce 920,600 tons, may not be favoured with 8d to ls. Privately, good medium Kee Mun and Kintuck 
the same exceptionally fine weather, and should supply be | kinds sold from 1s 4d to 1s 7d pef lb, while as high as 2s was 
further reduced from any of these causes, the consequences paid for a small parcel of choice. Ningchows were moderately 
might be serious. Consumption might likewise make further | dealt with, ‘principally for export, prices ruling from 
inroads on production. 9d to 1s per lb for medium to fine, and for a few finest from 

It is important to observe that although the area sown during | 18 4d to 1s 8d per lb. The Ping Suey, with the first cargo 
the last two years has been practically the same, the yield of | of red leaf teas, arrived on the 1st August, and the bulk of her 
the beetroot crops has been diminishing. It isthought by some | ©@Tgo was offered the next day. More attention was paid to 
competent parties that this may not be eniirely due to bad | these teas than to the Moyune cargo, the trade being very bare 
seasons, but that exhaustion of the soil, and other natural causes | Of Foochou Congous, and a fair business resulted, the rates 
may not have been without influence in bringing about this | being reasonable and the quality fairly good. Saryunes sold 
result, Cane crops, on the other hand, show signs of increasing. | from 7d to 10d per lb, and Kaisows from 9d to 1s 1}d per lb, 
The result of the last two years seems to have given new hope, | including one or two of the so-called “crack chops.” Panyongs 
and a new energy to many cane planters. The crops of changed hands from 74d to ls 2d perlb. Souchongs showed 
some of the smaller West India Islands have been greatly in- | improvement in quality, and sales were effected from 1s to 1s 5d 
creased lately, from the skilful use of chemical manures specially for good medium to fine, and from 1s 7d to 2s per lb for finest. 
adapted to the soil. Planters seem now alive to the fact | The latter part of August was extremely quiet, the demand for 
that the aid of science is indispensable to the successful accom- | ll descriptions being of the most limited character, while the 
plishment of their agricultural and manufacturing pursuits. deliveries for the month showed a considerable falling off com- 

The growing of cane sugar in Queensland has entered upon a pared with the same period in 1891. During September more 
period of greater activity since the completion of the arrange- | #¢tivity was shown in the market, and common grades of both 
ment forthe employment of Kanakalabour. It is expecied that | black and red leaf Congous hardened in value, showing fully 
in the near future production in that country may be doubled. | $4 per!b rise from the lowest point. A fair amount of business 
he new German law came into operation on August Ist, | ¥48 transacted during the month of October, and some specula- 
i under which sugar is now manufactured in bond. A tax is levied | tive purchases were made in common grades, Deliveries of the 
on what is used for home consumption, and a direct bonus is month were fairly satisfactory. The private market during 
} paid on all sugars exported, the bonus being at present equal to N ovember was dull. Prices slightly gave way, and fair to 
! 7}d per cwt on raw sugar and to Ison refined. This arrange- | medium grades of Ningchow were dealt in for export from 7d 

ment will continue for three years, when it will be further | t® 9d per lb. | During December the market was very brisk, the 
modified, and in six years it will entirely cease. This change is demand running principally on teas ‘‘ for price,”” common 
bound to exercise a favourable influence on the sugar refining | leaf being 5}d_ per lb, and common black leaf 64d per lb. 
! trade of Great Britain. The export from China again shows a decrease compared with 
The following table will give an idea of the total consump- previous seasons, the figures being 56,500,000 los for 1892, 
tion of sugar in Great Britain during the past three years:— | against 63,000,000 Ibs for 1891, 65,500,000 lbs for 1890, 
88.060,000 Ibs for 1889, 98,000,000 lbs for 1888, and 115,000,000 
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e 1892. 1991, 1890. 
/ Deliveries of raw ar by the brokers Tons. Tons. Tons. | lbs for 1887. 
= circu’ars, from on, Liverpool, The quantity of all China tea exported from this count 
Dirham Cpe: esesnsnnsns-scecsvasene ance 804,077 ... 832,758 ... 812,401 mS y pe : Ty 
Probable detiveries from Leith and the oe — during 1892 amounted to 27,633,000 lbs, against 25,285,000 lbs 
Pie smaller English refineries................. a 15,009 .., 15,000... 25,000 | j 000 i 
t Probabie consumption of foreign refined .. 532,386 ... 644,929 ... 473,253 ~y a Ragen 2 = egg ag ade grey on ne 
e i oe sty ’ ’ , 
¢ Less raw suzar exported and ent 1,351,463 ... 1,392,687 ... 1,310,656 | in 1890. rip 
* coastwise, in n e e- 7 4 © ° ° 
i. liveries by brokers’ circulars....... 26,6€1 20.000 25,000 INDIAN.—Business commenced with a good inquiry, but 
ne Less refined, of home manu- heavier auctions rendered buyers cautious and values declined. 
; ee aoa He exported to other — spans — In February smaller offerings induced a better tone ; larger 
a ANISEIGS sovvesrsrnnsessecennneseccees 0 69925 --— 87,111—-— 61,848 | Quantities were then brought forward, and prices fell. Ia March 
a. —- os the few teas with qualit n to assume a firm position, whilst 
ie Ini 7 9) 598 = : ~ 9 y po 
e Consumption of United Kingdom...... 1,281,528... 1,335,576... 1,249,110 | eg mmon descriptions gave way, and by the middle of May 


It would appear from the above table that the consumption of 
the United Kingdom has this year been about 50,000 tons !ess 
than last year, but this falling off is more apparent than real, 
as stocks in dealers’ hands are believed to be smaller at present 
than they have been for a considerable time. The stocks 
carried over by dealers from last year, when they were written 
off as consumption, but which have only been consumed during 
the present year, may, therefore, more than account for this 
apparent deficiency. 

ricrs of SuGaR and Morassrs on December 31, since 1888. 


prices were at an exceediogly low level, being not much above 
one-half of those ruling in April, 1891. Towards the end of 
May these low prices induced dealers to buy freely, and the 
market improved all round. In June business was active, the 
first of the new crop being of good quality, but subsequent 
arrivals were inferior, and met with but a moderate inquiry. 
The elections in July interfered with business, and only good 
liquoring teas maintained their position ; but as arrivals showed 
an improvement, a good demand took place, except for common, 
which went slowly for a time. In September fine and finest 











seceeh tian. ..: <oameiee Fe eng Sunderd | were in abundant supply, and prices gave way, except for those 
1902 reverses MOCO HIB wares 4/6 $0 4/9 ne 15/6 to 17/3 1.2... 19/0 to 1918 with high-class liquors; but lower grades improved, — 
DL oeesecseevce 14/000 16/6 0... — 205/83 eve 15/3 to 16/6... 19/3 to 19) i i ; 
1890... 12/6 to 18/0 °... — to5/0 |... 13/6 to 15/0 °..... in/o to 16 | Wanted wat price. Heavy auctions occurred in October, an 
content lig toi"... GSto6/6 |... 1280143 ...... 19/6 to 200 | the demand fell off. Common qualities went at weaker rates 
—Wm. Connal and Co,, Glasgow. but with smaller totals at auction, and reduced crop estimates | 
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in November, business became more active, and attention was | fairly plentiful, 
mainly directed to teas under 10d, and for these the year closed 
at dearer rates. For teas above this price there was but very 
little demand. A noticeable feature of the year has been the 
very low range to which the poor teas of last season fell. For 
instance, in May pekoes touched 54d to 6d; pekoe souchongs, 
44d to 5d; broken teas, 3d to 4d; dusts, 23d to 34d, due to a 
large crop of inferior quality as well as to competition with a 
greatly increased supply from Ceylon, the quality of which was 
also indifferent. The current season’s crop is proving a satis- 
factory one, and proprietors and managers are finding reward 
for their endeavour to produce better teas in a substantial 
advance in prices. Java teas have met with more attention 
lately, owing to the higher range of values for common Indian 
and Ceylon makes. 46,448 packages have been offered, as 
against 66,849 in 1891. 

CEYLON.—The year commenced with a good demand at 
advanced rates, but sales being pressed, values fell for all inferior 
teas. Arrivals were chiefly of poor quality, and prices further 
declined. In February, March, and April common grades 
were plentiful, and at times low prices ruled, but full values 
were paid for a few fine liquoring teas. In May arrivals showed 
some improvement, and met with a better demand. Large 
auctions in June went easier for the higher-priced teas. Imports 
as a whole fell off in quality. in July the early auctions were 
smaller. Good invoices sold steadily, poor with difficulty. The 

' month closed with large offerings. Fine kinds went dearer, but 
common declined. The average price at one time fell as low as 
8d, against 9fd in 1891. Better quality arrived in August, and 
the demand improved for common and medium kinds, although 
the quantity was large. Fine sold dearer. September sales 
opened with a good competition, and as supplies were smaller 
and of useful quality, an increased demand took place at 


1 210 tons sold readily, also Mattogrosso. The 
trade in America was active and consumption good. 

Total imports of rubber were :— 
ENGLAND. 
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Stock. 
Imports. Deliveries. 31st Dec, 
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Tons Tons. Tons. 
NII inns tensihsisnthncsiacshavudadsdecsaar eel 12,047 ...... 1.970 
TN vascahtantneaahgsdicoact ascidian es 12,585 ...... 2,893 
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—S. Figgis and Co., London. 
TOBACCO. 
In reviewing the course of the market during the past year | 
as regards American tobacco, it will be observed that in the 
first two months there was an absence of desire on the part of 
buyers to operate beyond their immediate requirements, except 
for bright Virginia, for which there was a fair inquiry. in | 
March, however, a better demand was experienced, and some 
fair sales were effected, but during the following four months 
very little life was manifested, and no transactions of im- 
portance took place. In August a more general inquiry pre- | 
vailed, and a tair amount of business was done, but the two | 
succeeding months were dull and uneventful, until the latter 
part of October, when there was more interest manifested on the | 
part of buyers, which resulted in some considerable business 
being done in the last two months of the year. The stock of | 
desirable qualities of, old crops in first hands is now com- | 
paratively small, and considering the limited import of the | 
present season, holders no doubt will show more firuiness than | 
they have done of late, especially as the prices now being paid 
in the States are above those ruling on this side.—(fruit, 
Chambers, and Co., London. 
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Imports and Re-Exports of Toracco into Great Brirar. 
— FORTS and ILE-EXPORTS Of LOBACCO Into GREAT DRITAIN, 














































decidedly higher prices. With continued small arrivals and Quantity. Value. 

heavy deliveries in October, the market further strengthened for 1592. 1801. | 1890. | 1802. , 1893. ) 1990, 
all descriptions, the average for the latter part of the month —_— —_— —|- -——— | 7 

being 113d, against 93d in 1891. During the first half of Novem- | Vo"™s— a eek aie 


| Lbs. | ee ee £ 
Unmanufactur’d 63,934,474) 58,427,362) 66,815,492) 2,197,203, 2,125,077] 2,223,575 
Manufactured & | | 


ber previous values were not maintained, but at the end of 
snuff... ..... 4,140,393) 8,509,544} 3,656,984) 1,376,991) 1,287,325] 1,419,374 
| | \. 


the month there was an improvement. Fine invoices were 
scarce. December auctions opened with a good demand up to 
11d, but finer kinds were in less request at irregular and lower 
prices, and the year closed without alteration. The low prices 
in the spring, due to the poorness of the crop, induced planters 
to aim at improving their produce, and the success which has 
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y | ee 65,074,867; 61,936,906) 70,472,476) 3,574,194) 3,415,400] 3,542,949 
Re-Exrorts— — | | __.——_-—— 
Unmanufactur’d 6,179,038! 6,516,111} 6,335,060) 169,497} 212,692 
Manufactured & | 
enuff ......... 1.£59,019° 1.665.885! 1.699,500 272,388; 255,235 
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BRAND Y.—A sad misfortune befel this trade, owing to the 
severe frosts which took place in Charente in May last, when 
there was every promise of a much larger yield than we have 
seen for the past eight or ten years. It is only, we hope, a 
matter of a few years, before this article is again at reasonable 
prices, and that there will be no need for Spain or Australia to 
come to the assistance of Cognac to supply the wants of the 
voRUM—A marked decline in the value of this spirit has 
taken place during the year. Demeraras fell rapidly in the 
first three months, and more steadily since, but the tendency 
has been generally downward, until the total fall may be put 
at about 8d per proof gallon. Jamaicas, which had 
reached a high figure in 1891, declined considerably up to June, 
the value by that time having receded fully 33 per 
cent. The market has, however, remained fairly steady for the 
last six months, and closes at a ~ fall of pomeigtird ~ Aare 
are too earthy to reali i i m we got small lion since the commencement 0 e year. e total stock 
lots, but a — —. y~ ab yao i nan Borneo [ bond in the UnitedKingdom on 3lst Decemb r was 7,214,042 
sent us 160 tons, and not so much Pootianac. Java and | proof gallous, against 6,062,575 proof gallons in 1891, showing 
ae exported small lots, also Ceylon. Of Central America | an mean of 1,151,467 proof gallons, equal to about 9,000 
we more. Fine Columbi icaragua sold very well. | puncheons. 
Guayaquil and Carthagena nan — mare, Se. Ory weil WHIS KY.—In Irish, holders of J. J. & 8. have omin made 

€rnambuco scrap in large supply, but sold at low prices ; handsome profits, ana present prices show an anes of 91 ty 

abiera, which has increased. Peruvian has been, 1s; G. R., 6d to 9d; J, in a diamond, 4d to over Corres. 
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was little speculation and trivial fluctuations in price through- 
out the year; fine opened at 23 9d last January, and sales in 
February were made at the lowest point of the year at 2s 84, 
but 3s was obtained by the end of March. This was the highest 
price, and we closed with a firm market at 2s 10d. Large sales 
of old Para and dry Bolivian were frequently made at fully 1d 
per lb over the quotation for fine Para, and upriver fine has 
been scarce and realised $d more. Negrohead has been in good 
demand and reduced supply, and prices have advanced fully 2d 
per lb the iast price of good Manoas scrappy being 2s 3$d. 

The last crop of Para was almost the same as that of 1891; 
Africa sent fully as much, and a large part again of very mixed 
qualities, Of Benguela supply has been ample and fair quality. 

f Congo only moderate su ply. Less Niger and too soft. 

ccra, &c. supplied us eae Zanzibar and Mozambique 
only moderate supplies, but quality rather improved. Mada- 
gasca shipped more, especially of South Coast niggers, which 
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h he CONSUMPTION and S1ocks. 

attended their efforts will no doubt encourage them to maintain 1892. 1801. 1900. 3 
“ ° ° s. 3. 23. + 
a good standard of quality.—Stenning, Inskipp, and Co., | pome putaiiglte s.icsodbacta 63,722,318 . 62,004,807 ... 59,342,476 ¢ 
London. Bonded stocks on December 3i— ; saedhapaes adel t 
i ; ; . Unmanufactured  ............ccesseeceees+ee 112,318,136 ... 117,629,527 ... 126,595,987 me 
Gates te and consumption of tea in each of the last four Manufactured and snuff ..... ..........6 2.422402 ... 2,908,920 ... 2,313,144 4 
Imports. II]—WINES AND SPIRITS. j 
392. : 330, 9. . eee . . 4 
From— 4 1201. ae _ In foreign spirits, trade was decidedly very quiet for 4 
India ..........+ «. 112,212,993... 109,865,933... 103,550,924 | 127.160.4¢9 | the first nine months of 1892. Since then there has been ‘ 
Ceylon ........004 65,855,272 ... 62,073,320... 42,709.718y "| a i nrovemest, the decrease in the consumpt on being B 
China ......... 56,886,793 .., 61,935,325 .. 73,635,351... 88,848,574 | SOMO = IME ’ ~_ na? tg 
Uther countries 4,358,686 |. 6458-739 |. 4.758:378 |... 6,593,677 | 274,239 proof gallons. In British spirits the consumption as | 4 
ooania fea, Se ironman cna been most satisfactory, showing an increase of 575,656 proof | ¥ 
89,313,744 ... 240,323,327 ... 224,654,571 ... 221,602,6 gallons for the nine months ended September 30. | 4 
Entrrep for Home Consumption. rm The wine trade has been very quiet, and shows the | 4 
£92. gl. £90. \ a ‘ wee 343 : 
From— Tee im 4 Lbs. serious falling off of 252,408 gallons. Still, the clearances for 4 
india. srsveeeseee 109 528,169 .., 98,941,931... 101 961,686 ) 124. 498.798 | 1892 — 14,623,345 gallons— have only twice been exceeded | 3 
SPOOR i. cccusene GRIORIZE ... 81,997,008 .. 45106000 f " thi ‘ 2 , 7} i 4 
China ........... 83130404  ao616130 .oaasTS292. ... 59,513,307 | Within the last ten years, showing that — the general 4 
Other countries 1,357,954 1. 2.671165. 2606745 |. 1,699,605 | depression, the volume of trade is still very large. ; 

‘ oo ee eee are Foreign British 

207,113,704 ... 202,456,837 ... 194,008,492 ... 185,621,800 Wines. Spirits. Spirits. 
Galls. Proof Galls. Proof Galls, 
INDIA-RUBBER. 802 aeeseene M,B288H5 ese seeee BS LMABST 81,319,465 
i WE ...cec cece 20,906,008 . %,3325,52 ... 90,744, 3 

The trade has been fairly good throughout the year, but both ie 15018 840, 8.961334 " 29'410,431 

our total imports and deliveries show a falling off of nearly 1889. 14,258,851 ...seccerere 8,50,589 secererse 27,193,361 

500 t . : : . 1888 13,500,109 .....0000-0. 9,026,250 .00.....0000 25,963,503 

ons, the reduced deli~eries being entirely of Para. There ~— 
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ponding date last year. On the other hand, Pin a diamond 
and D. W. D. show little or noimprovement. Scotch Whisky.— 
The demand has been well maintained, and prices for the 
favourite brands of Highland malts have improved throughout 
the year. The value of old grains has remained stationary. 
A notable feature has been the decided increase in favour of 
Islay makes. 

1889 Vintage Champagnes.—There has been a large trade 
done, but at such dangerously high prices, that in a few years 
time we think there will be little or no profit for the importer, 

, after rent and interest have been charged, should he still have 
any of these wines on his hands. 
i 








In CLARETS, sales have been fairly good. 1890 vintage has 
been bought largely, and promises to turn out most useful 


} 


appreciated and getting into consumption. 


and Co. still depresses this market, and it appears probable 
| that before their wine is all sold this firm will have learned, to 


| Spackman and Dent, London. 


IV.—RAW MATERIALS. 


CHEMICALS. 


NITRATE OF SODA,—The spring season of 1892 proved a 
great disappointment to the nitrate producers. The price in 


January was 9s 6d per cwt, with expectation of hardening values 
as the agricultural season advanced. The contrary proved to 
be the case, and with the pressure of heavy arrivals, and San 


{ 
i 
1 
{ 
‘ 
{ 
' 
; 
| 
| obstinately late consumption, prices declined until 7s 9d per cwt 
was touched in May. Values hovered between this figure and 
8s 3d until the middle of September, during which a large and 
satisfactory business was done by dealersand consumers. About 
this date news was received from Chili indicating an actual and 
| substantial falling off in shipments for the months of October, 
November, and December, when an advance set in, and cargoes, 
arrived and due, rose from 8s 3d per cwt to 93 14d per ewt, 
and autumn shipments from 93 to 9s 4$d per .cwt. During 
November and December we have had a sluggish and irregular 
market, the highest prices being barely maintained ; but at the 
close the tone generally has again become firmer. A considerable 
section of the market, especially onthe Continent, did not believe 
in the ability of the Combination to limit the actual shipments as 
they promised to do, and this, to some extent, has accounted for 
the apparent indificrence to the very marked falling off in the sup- 
| plies during the pasttwo months. Thelatest newsfrom the nitrate 
| producers is that they have agreed to continue the combination 
| scheme until March, 1894. The actual quantity to be shipped 
under this agreement has not yet been fixed, although 20,000,000 
quintals is stated in many quarters as the probable quantity. 
| We regret being unable to report the adoption, by the producers, 
of the wiser and sounder policy of abandoning all restrictions 
on nitrate production or shipment. The old heresy is still 
rampant, but, curiously enough, the shareholders of the various 
companies do not seem to thrive any better under the new 
arrangement. Debenture and preference shareholders in the 
various companies, it is true, get a return fur their money, but 
the ordinary shareholders, excepting in a few cases, receive 
scanty comfort in the way of dividends. Great resistance has 
been, and is being, made by dealers and consumers on the Con- 
tinent tothe combination scheme. The consumers are becoming 
the enemies of the producers instead of their friends, and it may 
take years to recover for the nitrate trade in Europe the position 
which is being jeopardised by the action of the Combination. 
The effects of this action will fall primarily and heavily upon the 
ordinary shareholders. It is always a dangerous thing to 
accustom a consumer todo without an article, or to use it upon a 
cramped scale, 





IpMENTS, Const ption, Stocks and Paices, from 1887 to 1892. 


1892. | 1891. 


1800. | 1889. | 1888. | 1887. 


io 


i ee = 





Tons. | Tons, | Tons. | Tons. | Tons. | Tous, 
Stipreents frem South American | 
Ports to all parts for the 6i. } j | 
months ending 3lst >recem er... 373,000) 494,000) 692,000 578,000; 496,000. 447,000 
Do do for the tweive months 
ending 3ist December ..... 











784,000! 759,000'1,028,000 930,000) 764,000 680,000 


Stocks in U.K. ports tne 
Stocks in Continental ports o1 
Blots December ....06...-.-acrccs.-ss 
Consumption in Uh. for the 6 | | } 
months ending Ylst December 33,000 30,000; 28,000! 52,000) 27.000 30,000 


20,000) 23,000) 24,000) 20,000) 14,500, 16,000 
| } | | 
185,000, 191,006] 172,000 160,090) 63,500) 50,000 


Do in Continent do do 192,000; 153,000! 171,000 226,.0)! 187,000 145,090 
Do in U.K. for the 12 month: | | | | } 
ending 81st December ......... { 117,000; 120,060 119,000 105,000, 102,000, 98,009 
Do in Continent do do 685,000) 703,000) 665,000) 564,000, 527,000) 285,000 
Do in United States do do 100,006! 109,000! 104 000) 8",000) 65,000) 65,000 
Do in the world do Ac. 902,000) 923,000) S29,0U0 749,000 694,000, 548,000 


Visible supply on 3lst December | } 
(incinding the quartitv afloat } | 
tor Europe, and Stecks in ULK { 
and Continent) .... ...... . 


| 

veseeess | 420,000! 535,000} 710,000, 570,000) 412,000, 391,000 
Pr cwt. Pr ewt.! Pr owt. |Pr owt. Pe cwt.,Pr ewt, 

London spot price on 3ist Dee...) O/ty | 94 | 774 | 84h | LY 9/ 


| —W. Montgomery and Co., London. 





| wines. The bottled stocks of 1887's and 1888's are fast becoming 


The enormous speculation in PORT WINE by Messrs Burnay 





their cost, the old proverb that ‘the sting is in the tail.”— 



















Affoat for Europe on Sist Dec... 215,000) 371,000, 514,000, 380,000) 334,00 © 325,000 | 
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There car be little doubt that when the balance-sheets for 
the last year’s working have been fully made up, many of our 
chemical industrial firms will consider last year unsatisfactory. 
We do not, however, believe that the shrinkage in our exports 
in alkali, sulphate of ammonia, tar products, and the like is to 
be attributed solely to general depression in trade. Year after 
year we have had occasion to note the stealthy growth of 
German trade in almost every branch of manufacturing 
chemistry. At first this competition was only felt in the 
smaller and newer industries, and those which were liable to 
sudden and rapid developments. The depreciation of our coal- 
tar colour business might be instanced as typical of German 
competition which has already for many years been felt by our 
colour manufacturers in this country. The rapidly-growing 
business in synthe‘ic organic compounds for medicinal, sanitary, 
and photographic purposes has also been in the hands of 
foreign firms for many years, ard although much of this is 
entirely new business, yet firms in this country manufacturing 
old-fashioned commodities have found that their customers 
have transferred their business to the firms which can supply 
them with the new as well as the old materials. 

The Sicilian sulphur industry has been ina poor way. In 
America, nearly all the sulphur consumed was imported from 
Sicily ; but Japan has recently attempted to obtain a share of 
this trade, and, of course, recovered sulphur has been shipped 
to the United States, but the tariff rates have militated against 
an extension of this business. Sulphur beds at Beaver have 
for some years given a few hundred tons to the market, but 
operations now ona somewhat larger scale are being undertaken 
with a view of developing the great sulphur bed in Louisiana. 
The demand for sulphur in the United States is mainly due to 
the erection of several new vitriol plants by syndicates formed 
for the manufacture of fertilisers in the Southern States, but 
pyrites is also now being used for vitriol manufacture to a 
greater extent. 


The falling off in the imports of phosphates to the United 
Kingdom noticeable in the returns for the last two years seems 
to have been continued during 1892, and there can be no doubt 
that the demand for phosphatic manures in this country is on 
the wane.—Jndustrias. 

The fertilizer trade during the spring was disappointing. 
Consumption showing a shrinkage on that of previous year, 
more especially in nitrate of soda. The policy of restricting 
production, which has been adhered to by the producers of the 
latter article during the past two years, has to a great extent 
been counterbalanced by the falling off in the consumption 
that has taken place during the past year. For the coming 
spring, unless there should be a still greater shrinkage in con- 
sumption, the prospective supply appears barely adequate, and 
a higher level of price is anticipated. The production of 
sulphate of ammonia has been fully absorbed, but value has 
remained at the low level of last year. Shipments of Peruvian 
guano have been on a small scale throughout the year. The 
value of potash continues to be regulated by the combination of 
German producers. The value of phosphoric acid has continued 
to recede, owing to restricted consumption, increased sources 
of supply, and the low level of freights, and now stands at little 
over half of that ruling a few yearssince. The results of a pro- 
longed range of such values cannot but be disastrous to many 
sources of supply open when prices were at a higher level. 
Freights from nearly all parts of the world have during most of 
the year remained at the lowest level ever touched, and pros- 
pects point to little improvement in the near future. 

Sulphate of Ammonia.—The opening price of the year was 
£10 5s to £10 103 per ton for spot and forward delivery, and 
the close is £10 to £10 5s per ton. The highest point reached 
was in February, £10 15s, and the lowest in May and June, 
£9 15s per ton. The market throughout the year has been 
comparatively free from speculative fluctuations of any magni- 
tude, and supply has fully met demand, leaving, however, 
stocks in small compass at the close of the year. Production 
showed an increase in the early part of the year, as compared 
with same period last year, particularly in Scotland through 
absence of strikes in connection with the blast furnaces, but, 
latterly, owing to the depressed state of the mineral oil trade 
and the consequent stoppage of several works, a slight falling 
off has taken place from this source. The production in Scot- 
land during the year is estimated to slightly exceed 50,000 tons, 
or about one-fourth of the entire production of this article. 
The relatively cheaper cost of nitrogen in sulphate as compared 
with that in nitrate of soda at present values is expected to 
lead to an active demand for the former in the early spring 
months should the weather prove suitable for its use. 

Mineral Phosphate. — Values have continued to fall, and 
now stand at the lowest points ever recorded, viz., 6d to 9d 
per unit as in description and quality. Total imports have Pa 
| exceeded those of the previous year, but the depressed state 0 

agriculture and the large productive capacity of the Florida 
| grounds have caused buyers to act with extra caution. 
Sulphur.—Imports of brimstone into the United Kingdom 
show an increase of about 5,000 tons on those of last year, but 
| the average value shows a decline of about 6s to 7s per ton. Im- 
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talk of even 9,250,000 bales, there was ‘between February 15 and 
March 16 a decline of td for svots and 2d to ,,d for futures ; 


ports of yrites show a slight falling off, and the average value 
ee a Pine of about 1s 6d per ton. 

Potash. —Muriate during the year has ruled quiet, at nominally 
the price at the beginning of the year, or £7 10s to £8 5s per 
ton. Other potash salts are unchanged in quotation. Salt- 
petre rules at about 16s per cwt for East India, to 183 to 20s 
per ewt for German.—Z'homson, Ackman, and Co, Glasgow. 


COTTON. 

Premonitory symptoms of coming depression presented thein- 
selves in the course of the last three months of the previous | 
year, during which period the crop estimates rose from a range 
of 7} to 73 million bales to the neighbourhood of 8} to 83 
millions, and middling upland fell from 5}}d to 4,",d per pound. 
The downward course of prices made further progress in the 
first week in January, spots selling at 4d and near deliveries 
at 33d on the 8th of that month. There was a temporary 
recovery of id for spots and jd for futures in the course of the 


subsequent fortnight, owing to the modification of crop views, 
suggested by a marked falling off in the receipts at the ports ; 
the figures for the week ended the 25rd January being only 
102, 000 bales, against 250,090 two weeks previously. But as 
the shrinkage i in the movement was the outcome of bad weather, 
a return of better conditions we to a quick expansion, and in 
the three weeks ended February 15th there was a recovery to 
152,000 bales. This again brought the maximum estimates of 
yield to the front, and comple! ely demoralised the market. 
Timid holders and courageous “ bears’ 
their anxiety to sell, while the forced selling out of weak 


vied with each other in 
operators created a species of semi-panic. The upshot was a 
fall in prices to 33d for spots, and to within 1-52d of 38d for 
near delivery. This close approach to the lowest prices ever 
known brought in outside 
an investment—the result of which was a recovery of j)-d for 


capitalists, who purchased freely as 


spots and ,',d for futures. The improvement was checked, 
however, by the absence of any decrease of moment in the 
movements of the crop, and with a general levelling up of 


estimates to the neighbourhood of 9,000,000 bales, and some 


bringing spots down to 3,",d and near deliveries to only one 
point over 3,/,d, which proved to be the lowest prices of the 
year, 
Theincreased demand caused by these low figures led to a recov- 
ery of 4d for spots and ,*,d forfutures in the course of the third 
week in March, but the improvement was almost completely 
lost in the last week of the menth, in consequence of the dead 
stand to which business in Manchester was brought by the 
decline in silver from 403d to 39d per oz, after a fall from — 
to 405d during the previous forinight. A recovery in silver 
smaller movements of the American cr op, leading to the abandon- 
ment of the larger estimates of yield ; and the taik of a reduction 
of 500,000 bales in the previously estimated supplies from India. 
checked the decline and brought the buyers, the more so as 
more satisfactory reports were at hand from Manchester, where 
it was expected business would be placed upon a sounder basis 
by the reduced output of yarn incidental to the impending 
extensive stoppage of spindles at Oldham and elsewhere. The 
result was that in the first three weeks - April there 
was a gradual advance, ending in a rise of 2d for 
Spots, and gd to 4d futures. About 17, 000 spindl- s had 
been stopped, as anticipated. But although a stoppage was 
expected to have a beneficial influence, the threatened con- 
tinuance of the dispute for an indefinite period was regarded 
with very ditferent feelings, and in the absence of any early 
resumption of work, the market became « juieter, and between 
April 21st and 27th prices lost $d for spots and ,*,d for futures 
Sut between April 27th and May Gth there was a recovery of 
ved for spots and ,',d to jd for futures, partly owing to the 
termination of the Oldham lock-out and the improved ‘demand 
expected to follow, and partly to the reported backward and 
materially reduced planting at the South. The spot demand, 
however, did not improve, and the consequent disappointment 
led, in the week ended May 13th, to a loss of about half the 
‘previous advance ; but thence to June 11th the tendency, with 
slight fluctuations, was distinctly upwards, ending in an advance 
of sd to éd for spots and about #¢d for futures. The advance 
was started by reports of serious floods at the South, anda 
sharp rise in prices at New York and New Orleans, and was 
urther accentuated by the receipt of additional unfavourable 
hews about the prospects: of the crop, including the acreage 
report of the Chronicle, giving a reduction of 11°8 per cent., and 
that of the Washington Agricultural Bureau, giving a decrease 
of 16°5 per cent. 
Middling upland was now at 4}d forspots,and at within two 
Points of 43d for winter positions of futures. These prices 
Were about jd per Ib over the low rates touched in March. 
art of the ce was the outcome of the natural reaction from 
‘ previously unduly depressed rates, but part was also due to 
unfavourable reports about the state of ‘the new American crop, 
an enna reduction in the shipments from India, and to 
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an anticipated renewed period of activity in Manchester ; and 
as between June llth and July 7th the American and Indian 
reports came better, while business in Manchester did not im- 
prove, there came overthe market a feeling of disappointment. 
In addition to this, the situation, was adve rsely affected by bad 
financial news from the East by the disturbance to business 
incidental to the Parliamentary elections, and by the efforts 
being made to liquidate a huge “ bull” account which had been 
created during the previous month or two. The outcome of the 
; combined action of these various influences was a fall of 2d to 

‘-d for spots, and about 4d for futures. The fall culminated on 
the 7th, on which day occurred the disastrous and unexpec ted 
failure of the firm who had had the m: wagement of the huge 
bull account to which reference has been made. For a short time 
there was quite a pavic, but when it became known that 
measures had been taken to prevent the forced selling out 
of the failed firm’s account the panic subsided, and prices, 
which had dropped 10 points on the announcement of 
the failure, at once recovered half of the fall, while during the 
subsequent four days (July 7 to July 11) there was a further 
improvement of about 9 to 11 points. Weak reports from New 
York and threats of a resort to ‘‘ short time” in Lancashire, 
caused a slight falling back ; 
and indications of better business in Manchester led to a 
recovery. The tendency towards improvement however, was 
checked by an unexpected fall in silver, from 39}d to 373d—the 
lowest price ever ‘recorded—which, ‘along with rumours of 
Fastern banks being in difficulties, brought busine ‘83 in Man- 
chester toa stand. Prices consequently lost «4 for spots and 
td for futures—middling on August 15 be ing quoted 32d, 
againss 4,-d on July 28, or the same as on vy 7 
Between August 15 and 20 thera was an advance of 
id, due to a recovery in silver ; but thenee to the 24th sliver 
fell back to 37id, and cotton lost ,J-d, the situation being 
aggravated by renewed rumours affecti ng the credit of certain 
Eastern banking institutions. 

Between the last week of August and the middle of 
September there were sundry slight fluctuations, resulting io 
very little change. There was'a better t: me, howev. er, owing to 

slightly improved reports from Manchaster, and between the 15th 
ant 26th, backed up by a materially increased demand from 
spinners, prices advanced }d per Ib, especially as the hands 
of sellers had been strengthened by the dawning suspicion 
that the American crop mi ght, after all, be much si naller than 
the current estimates, Tne market has been so unaccustomed 
to a rise of 44 perlb in so shoct a space as ten days that a re- 
action of 1- 32a for spots and six points for futures on the 27th 
and 28th was not surprising ; but thenes to October 7 there 
was a rise of ;',d to}d for spots and jd to ,,d for futures, in 
consequence of ‘the continued good denna for spots, and the 
constant receipt of worse and worse accounts of the crops, an 
up by an important rise in prices at New York and the S nat 
The upward movement, however, was regarded with consid ene 
imidity, and between October 9 and 15 there was a reaction of 
id for spots and one point over }d for futures. The Bureau re- 
port on the crop was interpreted as being less u favourable than 
had been expected, and prices at New York and New Orleans 
had experienced asharp decline. Between the 1dth and 24th, 
with continued small crop movement Sy and a gradual dis- 
appearance of the excess in the visible supply, contidence 
revived, and prices gained ;‘;d for spots, at id 14 to 15 points for 
futures, Spots were now at 44d aud distaut deliveries at two 
points over 4}}4; and once more the ma. rket became 
bervous, with tue result that prices fell back Jd for spots 
and 9 points for futures. The mirket, hal, however, been 
gradually gaining strength, almost unknown to itself, 
It was bec ming apparent “that the crop was without a doubt 
seriously smaller than any of the past three crops; but after 
the woeful mistakes of the previous tw» seasons there was a 
suspicion that another fiasco migh: be witnessed, and for this 
reason theinfluence of the best opin’ ions and the most palpable 
facts were neutralised by the chronic scepticism born of previous 
mistakes and disappointments. During the month of November, 
however, this chronic attitude of timidit y and unbelief gradually 
disappeared, owing to its being no longer possible to ignore the 
daily increasing proofs of a serious sh: rtag2 in the crop. On 
November 3, howev er, Messrs Neill Bros. issued their estimate 
of 7,000,009 bales, whichat once brou ghtin hes tating buyers, with 
the resuit that during the ensuing week prices aly anced yj‘; 
for spotsand nearly ;';¢ for futures. “The report of the Wa-hiagton 
Agricultural Bureau, ‘received on the Lith, more than contirnied 
the decrease indicated by Messrs Neill, anda farthe -riseof 4d was 
established Middling was now at 4!}d for spots, and at 5,';d 
for distant futures. After so important an advance in so short 
a space of time there was 4 desire in some quarters to take in 
profits, especially as an extensive stoppage of spindles had 
taken place at Oidham, and between the Lith and 14th there 
was a reaction of ied for futures, but the spot quotations 
remained without change. During the subsequeut three day 
there was a rebound of 34, for spots, and 15 to 14 Ps oints tor 
futures in consequence of strong reports from the other side, 
including crop estimates as low as 6,5 900,090 bales ; but the 
advance (spots being now at 5d) again brou: zht out sellers, and 
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prices reacted ,,d for actual cotton, and 9 to 10 points for 
futures. Confidence in a further ultimate important rise, how- 
ever, was unshaken, aud the contracts offered at the decline 
were quickly absorbed. Between November 18th and 2dth, 
with ramours that Messrs Neill had reduced their crop estimate 
to 6,500,000 bales (confirmed by its actual publication on the 
23rd), there was greater activity than ever, accompanied at 
times with considerable excitement, and prices, after numerous 
violent fluctuations, gained ?d for spots, and 4d for futures. 
Middling was not quoted over 5}d, but inthe afternoon of the 
25th it was worth 5,°,d, while July-August delivery was selling at 
5,*,d—in both instances the highest prices of the year. 

The advance suggested caution. Prices had now gained Lid 
since the opening of the season—that is, since October Ist, and, 
of course, it was not absolutely certain that the main cause of 
the rise (the expected reduction in the crop to 6,500,000 bales) 
would be realised. Then the accounts from Manchester were 
not of a character to encourage any further advance, inasmuch 
as there were no signs of any approaching termination of the 
labour dispute at Oldham, which meant a reduction in con- 
sumption of about 20,600 bales per week for an indefinite 
length of time. The result of these considerations was that 
between the 25th November and 5th December prices, after 
frequent fluctuations, fell back ,°;d for spots, and about 30 
points for futures. Holders of contracts sold eagerly to take 
in profits, while others sold out ‘‘long” interest, and went 
“short.” ‘The “ bulls,” in fact, lost their heads,and the “ bears” 
quickly availed themselves of the opportunity thus afforded 
of making a market in which to buy. After all the 
weak or frightened “bulls” had sold out a fresh set 
of buyers came in, and between the Sth and _ the 
9th with news fully confirmatory of the smaller estimates of 
the crop, there was a rebound in prices of ,\;d for spots and 18 
to 19 points for futures. The rise again brought out sellers, 
and during the subsequent three days prices reacted ,;d for 
spots and 8 to 9 points for futures ; but thence to the 16th the 
fall was more than recovered, owing to the continued small 
movements of the crop and to the publication of further re- 
duced estimates of yield, including one by Messrs Neill, with a 
range of possibilities commencing at 5,850,000 and ending at 
6,250,000 bales, plus any old cotton on hand at the close of last 
season, The rates current were once more 5}d for spots and within 
one point of 5$d for distant delivery. During the remainder of 
the month the fluctuations were confined within a comparatively 
barrow range, while the business done was on a comparatively 
small scale. Prices hardened or softened according to the tenor 
of the daily reports from New York and the South, with little 
net result, the prices being 1-32d for spots over, but 2 to 4 
points for futures uncer those of the 16th. 


The opening. lowest, highest, closing, and average quotations 
of middling upland compare as follows :— 


1892. Is9i. 1890. 1839. 1888. 1987. 1€86. 1885. 

d d d d d d d a 

ee ee | a a oe 5} 5} 4}8 6 
SS ee PO ae ee eee: ee 4h... 44 
Highest ....... ee ee ee ee 6 Siz... 6b 
PEE todos Oy. Oh aw Dw Se. 8... 5h. 4G 
Average Sas ee ee ee ee ae ee 
Stocks.—The stocks at the ports of Great Britain on the 31st 


December amounted to 1,589,500 bales, against 1,436,000 last 
year, There is an increase of 173,000 American and 30,260 
Peruvian, &c., and a decrease of 10,140 Brazilian, 3,150 
Egyptian, and 37,370 East Indian, or a net increase of 153,500. 

Stocks Held by Spinners.—The stocks held at the mills we 
estimate as follows, as compared with the corresponding figures 
for the previous four years :— 















































American. Brazil. Egyptian, W. India. E, India, Total 

Bales. Bales. Bales. Bales. Bales. Bales. 

_ eo 164,000 2,000 35,000 - 1,000 2,000 200,000 
LS¥1 ........... 380,000 2,000 25,000 2,000 5,000 214,000 
1890 ............ 218,000 3,000 20,000 2,000 7,000 250,000 
1559 ............ 195,00 2,009 20,000 2,000 7,000 226,000 











| ise8 130,000 8,009 ... 20,000 ... 2,000 166,000 


a verage Weights. —The average weight of the bales of each 
description imported, and of all kinds exported and consumed, 





6,000 











in 1891, compared as follows with the figures for the previous 
four years :— 
Con- 
Export. sumption 
All 
Kinds. 
Lhs. 
491 
479 
472 
464 


port. ———— 
W. India, 
E India. 

Ls. 

a 
893 
396 
30s 


paper * 
All 
Kinds. 

Lbs. 
491 ... 
478 ... 
467 
453 


All 
Kinds, 
Lbs. 
476 
417 
426 
412 


States. 
Lbs. 
481 
477 
477 
467... 
| 


Brazil. 
Lbs, 
260 
230 


a2) 


&c. 
Lbs. 
176 
197 
190 
170 
169 


Egypt. 
Lbs. 
734 

725 

rat) 

69) 

682 


1892... 
1891 ... 
1200 ... 
418 >... 
13538 ... 


177 


Wi 396 437 409 412 


heavy bales imported into Great Britain. 


Great Britain. 


$,116,440 bales, or 330,200 less than in 1891. 





Indian, &c. 
14,000 bales being taken from the stocks at the mills. 
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The average weight of American imported into the Continent 
is only 472 lbs, owing to a large proportion of Texas and other 
The average weight 
of Egyptian imported into the Continent is 695 Ibs. For other 
growths the continental weights are estimated the same as for 


Home Consumption.—The deliveries to home consumers were 
There was a 
decrease of 230,230 American, 56390 Brazil, and 102,300 East 
Indian; and an increase of 51,210 Egyptian, and 7,510 West 
The actual consumption amounted to 3,130,440 ; 
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Weight of Imports, Deliveries, §c.—The following is an account 
of the weight uf each description of cotton imported, exported, 
and consumed in 1892, and the quantities left in the ports at 
the end of the year, compared with the figures for 1891 :— 























Stock, 
Im Export. Consumption. Dec. 31. 
1892. Lbs. Lbs. Lbs. Lbs. 
IRI... an oncorsevssacesi 1,461,954,210 ... 142,804,090 ... 1,238,175,770 ... 685,899,190 
Be ORE a ee 19,242,600 ... 3,144,200 ... 17,490,200 ... 7,456,300 
ERO RATE 282,164.230 ... 42,447,200 ... 233,523,500 ... 74,405,580 
Peruvian, W.L., &c....... 16,693,450) ... 3,039,520 ... 8,996,140 ... 9,095,680 
East Indian .................  €9,036,000 ... 44,472,000 .... 40,712,000 ... 9,512,000 
EE seins + 1,849,092,590 ... 235,927,010 ... 1,538,897,610 ... 766,163,250 
S91. 
American.............00-00+++ 1,705,131,990 ... 88,150,440 ... 1,354,752,730 ... 576,002,840 
SEE “snsisaevecisoscccgcousps- ED woe 765,900 ... 29,483,000 ... 8,928,800 
PINS canto scenyissvntveins 239,721,250 ... 20,510,250 .... 197,705,110 ... 75,777,000 
Peruvian, W.I,, &c. ...... 13,092,620 ... 4,783,160 ... 7,695,220 ... 4,219,740 
East Indian, &c............. $8,393,569 ... 69,339,560 ... 80,301,080 ... 24,460,000 
ass icicoens dues 2 039,990,630 ... 183,549,310 ... 1,669,937,140 ... 689,388,180 


Recapitulation.—The entire movement of the year is shown 
in the following statement :— 
































1892. 1891. 

Lbs. Lbs. 
Stock in ports Ist January .................. 689,388,189 437,365,000 
Stock held by spinners Ist January... . 106,659,000 cus-ion 122,178,000 
Import during the year .............0000 ee 1,849,092,60) __....... 2,089,990,630 
NR reece ne . 2,645,139870 ....... 2,649,533,630 
Export during the year ac acacia ie 235,927,010 __....... 183,549,310 
Stocks in the ports 3ist December ...... 766,169,250 are 689,383,180 
Stocks held by spinners 3ist Deceniber 104,146,000 163,659,000 
MEE be iindabsideen: deunety ee 1,106,242, 260 ache 979,596,490 
Home consumption ..........6 0. ...seees 1,533,897,610 __....... 1,669,937,140 


Consumption of Great Britain for Ten Years.—The following 
is a@ comparative statement of the consumption of cotton in 
Great Britain for the past ten years :— 


Bales. Lbs. Bales. Lbs. 
1892 ...3,130,440 ...  1,533,987,610 | 1887...3,445 000 1 486 855,020 
1841...3,482.640 ... 1 669,937,140 | 1836...3.286,870 1,472,777 ,690 
1890...3,5 1 370 1,656 391.930 ; 1885...2,975 700 1,339, 201,370 
1889...3,319 790 1.5%0 109,890 | 1284...8.400.740 1,466,426 410 
1888...3,456,290 1,528,768,200 | 1833...3,430,150 ...  1,497,601,900 


In order to give a correct comparison of the amount of cotton 
consumed, we have reduced the bales to the uniform weight of 
400 lbs each, as follows :— 


Total. Per Week. Total. Per Week. 

Bales. Bales. | Bales. Bales. 
BOOB 2.00. 3,847,470 72,990 | 1887...... 3,717,140 ...... 71,500 
Be Rncnncs EO Renees 80,280 | '886.. ... 3,682,009 ...... 70,800 
1890...... 4,140,980 79 630 | 188S5...... 3.325 900 ...... 63,950 
1889...... 3,825,250 ...... 73,560 | 1884...... 3,666,069 ...... 79,500 
1888...... 3,821,920 73,500 | 1883...... 3,744,000 ...... 72,000 


There is a decrease of 6,590 bales per week, or 7°84 per 
cent., owing to short time and the stoppage of machinery in 
connection with labour disputes. 

Average Value per lb of Imports, d-:c.—The average per lb for 
each year we estimate us follows :— 


1892. 1891. 1890 1889. 1888. 1887. 1886. 1885. 1884. 1583. 

d d d d d d d d 
Bempere  xcccceee. a. 8 2 90. CH... OR... oR SE ... BE .. BE... S 
Export ......... OS a SE -t or BE BE ar BE we Bh... Bh 
Consumption 47%...5  ... 5g ... SE... 442 52, ... BF ... Ste ... Om... Ore 


g .. Shy 

Imports, Deliveries, and Stocks for Ewrope, 1892 and 1891.— 
The following is a comparative statement of the total imports, 
&c., for the whole of Europe in each of the last two years :— 





| Deliveries, | Stocks, Dec. 31. 


———_— 


Import. 





1892. | 1891. | 1892 | 1891, | 1392. ; 139). 














| Bales. | Bales. | Bales. | Bales. | Bales. | Bales. 


Geta citi saiaiantd '5,286,850 5,357,290!4,967,360 5,183,’30 1,911,826 1,614,130 
SINR: Siestesiniicavnes unsanteieee } 133,196, 214,090; 143,400 199,410 23,790) 29,240 
Egyptian es seseseseesene| 667,470) 552,310, 640,450 630,130, 106,620; 106,570 
Smyrna, &. ..... .... sili | , 65,870 29,180} 61,810, 26,800 6,770, 6,770 
Peru, West Indian, &.. ......| 110,670 94,910 70,190' 91,390 30,770) 30,77 
Bre TRA ....0.0..0-cc000c0-000- (1,121,870 1,270,35u 1 171,460 1,424,530, 149,350) 149,350 








@ | ae- cmeenpnn ————_ — 


Weight and Value of Cotton.—The following is a statement 
of the weight and value of cotton imported, exported, and 
taken for home consumption, during each of the past five years, 
with the value.of the stock in hand at the close of each year :— 


|7,385,920 8.018,639 7,954,710 7,455 49) 1,333,690 1,948,830 


























































Import. Export. 
Years, ccilneaneeeeciaveetlsiinicimnensiaficteislataiita oie 
ys Aver’ge , ros , 
Weight. "Price. Value. | Weight. | Value. 
Lt, | @ | £ | Lbs 2 
ai 1,849,092,000, 41% | 34,188,000, 235,927,000) 4,309,000 
Sn csocencquietivecsbccaccanced | 2.089,990,000 54 | 43,541,000 183,549,000, 3,720 000 
1390... vesessssseeseet 1,872,261,000| 52 | 45,5504009 203,018,000, 4,476,000 
1889... | 1,956,230,000, 5% | 46,358,000) 274,589,000) 5,563,000 
1888. \1,739,047.000, 542 | 40.079,000!_ 260,4 8,000) _ 5,289.00 
Consumption. Stock, 31st December. 
ac aie cbt baeaeceacleione 
Total 
rt . | Inthe ; Held by Total Value 
Weight. | Value. | Ports. | Spinners.| Weight. ist Dec, 
ok oe) Lbs. a 
Adee thateee ss 1 538,897 ,0CO 28,543,000 766,169,000 104,146,000 870,315,000) (9,038,000 
1891... 02.2. .+..0+2++| 1,689,937 ,000]/34,022,000 639,382,906 106,659,000|796,047 001 | ' 4,513,000 
1890..........e+e0e++-| (656,391,000) 40,830,000 437,365,000) 122, 178,000/459,543,00 | 2,543,000 
1389. eee. 00... +++| 1,680,103 000) 36,659,000 437,443,000 109,244,000 |546,692,00 | 2373.000 
188%... . 11,528,768,000] 35,63 |,000 317,554,000! 77,600,000'395,154,00 


—Ellison and Co., Liverpool, 
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FLAX, JUTE, AND HEMP. 


FLAX.—The Dundee Advertiser writes :—Values have not 
fiuctuated greatly, either on the spot or for contract goods, for 
the great part of the year, but towards the close there has been 
a smart advance, chiefly in the values of brown flaxes, which is 
causing some anxiety to spinners. The supply of these sorts 
from the Petersburg districts is likely to prove rather limited, 
and continental spinners have continued to operate fre:ly at 
advancing prices, whilst our buyers have been holding aloof. 
Jaropol seretz, which opened at £24 to £24 10s, has advanced 
to £29 10s to £30, c.i.f. Bejetsky seretz, which was obtainable 
at £28 to £28'10s, has risen to £32, and other sorts in similar 
proportion. Riga sorts are also firmer in sympathy, but not to 
the same extent, and reports are more favourable from this 
market as to shipments and supplies. The closing prices on 
the spot, as compared with the last two years, are as 
follows :— 





1892. 1891, 1890. 

Flax. £s £ 6 £s 

Archangel third crown ............ on saitin a TE Mian ‘sal 
Archangel first zabrack ..........0 0... satin, On eae 39 0 
Riga K .. isan svaniedesces OO Oo tees 30 Ee tne SOR 
OS ae Soe 16 10 oe 
NS Ra | i men A re Be 
eee ee es, OS en, SE 

Tows. 

Os MOOT 5 — sescccspanccoscade:, SO Oo ecesee a Sto 
Archangel No. 1 tow .............0. 25 0 ...... aoe .. vs 0 


Archangel flax is not of such importance as formerly, and we do 
not intend to quote it in future in such prominence. ‘Tows have 
been, as already mentioned in some demand, owing to special 
circumstances, for common qualities, but there is nv movement 
to merit particular ne ice. 

The following is the official record of our imports of flax in 
each of the past three years :— 





Quantity. Values. 


1892. ; 1891. 18990. 1892. ; 1891. 1590), 








' 
| 














Fiax —Dressed, Undressed, | j 
Cwts. | Cwts. | Cwts £ 





and Tow or Codiila of : £ £ 
ep RE EER 1,21 4,998) 1,140,988 1,832,138 1,589,275; 1,499,803 1,720,854 
Germany .........c0.s0.e0000--e6, 52,983} 46,793, 29,998, 60141; 62,500; 46,168 
Holland ....cccccccsceseeeseeeee) 100,631] 87,104! 98,463, 215,237) 219,929) 266,274 
Belgium  ..........s000c0.000e. | 297,065) 324,534) 288,296) 754,001) 894,196 759,812 
Uther countries ............... 45,457 $1,806, 50,574 55,067) 99,761) 63,168 
ha eV cecninecserusteries L711,144{1,681,285 1,800,469 2,673,771 /2,775,189 2,856,276 





As to Irish flax, the Belfast Northera Whig reports as 


follows :—The sowing of flax in Ireland was— 
Acres, 


I icin crude nateiitns set iepdcmsa Aas tvusasendsneutbinled cusaweleia 70,642 
NE Naiticdiidachidihcetihic os cndiinieat one: dicted hebekecunbsnenustewtyeniveiude SOU 
ICU MIE a cccenvuns scenes subcnaie 6 Wespotduccsd.eanmacee “OO 


The decrease in the sowing of flax in Ireland has now gone on 
almost uninterruptedly for several years, and it is a matter of 
regret that such should be the case ; but the low prices obtained 
for the fibre, coupled with the enhanced cost of handling the 
crop, owing to the scarcity of labour, have of late years made 
it an unremunerative crop for farmers, except where they had 
the advantage of good yield. When this comes to their assis- 
tance, flax is still about the most paying crop the farmer can 
grow. The quality of this year’s crop of Irish flax is middling 
to fair; but top qualities are scarce here, as also in Belgium 
and Holland, the crop in the latter country having been a poor 
one, so there is no probability of prices being any lower. 

JUTE.—Tha excitement which characterised the close of 
1891 continued into 1892, and the value of first native marks 
ruse quickly from £17 per ton in early January to £22 per ton 
by about the end of that month. Consumers would not buy at 
such a high level, so that the inevitable reaction soon set in, 
and through February, March, and April, the quietness vecame 
more and more intensified, but holders meantime professed con- 
fidence that the shortness of supply would eventually drive 
prices higher than they had been before. Through May and 
June, the desire of some shippers to sell new crop caused a 
pretty general effort on the part of holders of old jute to q uit 
their stocks, but they could make no perceptible progress, and 
it was not until July, when the value of native marks was only 
£13 per ton, that consumers would buy to any extent. In 
the two following months further considerable clearances were 
made, the value going as low as £10 per ton in September. 

New crop opened in April with a few sellers at £20 per ton, 
but with increasing efforts on the part of shippe's to make 
sales, coupled with the almost complete absence of demand, the 
price had fallen by June to £12 103 per ton. ‘Through that 
and the three following months unusually ex ensive sa'cs were 
made. It was believed that the crop would prove to be an 
enormous one, and so great was the emulation amongst shippers 
to attract buyers that by September the quotation had fallen to 
£9 3s 9d per ton. But it became evident in September and 
October that, large as were the supplies, they had been consider- 
ably oxersold. Balers in Calcutta in many cases declared their 
inability to fulfil their contracts, therefore shippers were driven 
into the home markets to cover their sales. Prices immediately 
began to advance, and the valu: of first native marks had, with 
elie ee oe 








sundry fluctnations, reached £12 10s per ton by the end of the 
year.—W. H. Hindley and Co., London. 

The Dundee Advertiser writes :—The year opened, as will be 
remembered, with a very excited market for raw material, 
values having been advanced greatly beyond their normal 
ratio, owing to the adverse reports from Calcutta as to the avail- 
able supplies. It was almost anticipated that the advance had 
reached the highest limit at the beginning of the year, but 
further adverse reports, supported by parties dealing in the 
article at full rates, led to a further advance, which was unfor- 
tunately followed to too great an extent by spinners and others 
here, the ultimate price being fully 106 per cent. over the 
average value of jute for the past ten years. ‘ounsels of 
moderation were thrown to the winds. The‘ bulls” had fall 
possession of the situation, and spinners were convinced against 
their own better judgment. Statistics, estimates, &c., were 
freely current predicting the total collapse of the jute industry 
here, and the stoppage of works from pure lack of material by 
the time that July should arrive, and stocks had been worked 
up. The effect on yarns and cloth was not suflicient for those 
chiefly interested, and as the advance in these branches did not 
come quick enough, speculative transactions were entered into 
also in these productions to continue ‘‘the boom.” With jute 
at £21 to £22 for first marks, as against an average of £10 5s 
to £10 10s, holders began to estimate their protits and to act on 
them, their fortunes being as good as secured. Unfortunately, 
everybody could not get out in time, and just when the works 
were to be stopped for want of jute, and holders expected 
a further advance, the whole thing had collapsed, and 
there was 2 scramble for a quittance. The estimates had 
proved false, the stocks here were larger than supposed, 
the amount required for current consumption less, and 
the new crop promised to be the largest on record. To 
those most responsible for this excessive advance, and who have 
perhaps suffered as severely as others, little sympathy can be 
granted. With cotton ruling, as it was then, at an exceptionally 
low rate, and common flax tow and hemp codilla on a similar 
basis, the attempt to maintain jute and jute manufactures at 
something like double their usual value was little less than an 
absurdity. It may have served to teach the lesson, however, 
that jute has only a relative value, and beyond a certain limit 
of price its usefulness will be curtailed. The substitutes 
threatened and actually introduced at the time, of hemp tow 
yarns, coarse cottons, &c., show what could b: done in case of | 
need or any permanent scarcity in supplies. All this rash specu- 
lation resulted in financial difficulties here and elsewhere, which 
were scarcely tided over when fresh troubles presented them- 
selves. The reports ef the new jute crop were 89 generally 
favourable that sellers were led to the opposite extreme, and 
soid ahead for early shipment at exceptionally low rates. No 
doubt is entertained that the crop is more than suffizient for 
requirements, but the reduced prices offering have retarded 
deliveries in Calcutta, and serious complications have ensued in 
the fulfilment of early contracts. Shippers and balers have 
been forced to repurchase at higher rates, and buyers here are 
not free from risk where there is any doubt as to the responsi-. 
bility of the signatories. ; 

HEMP.—A dull and dragging market prevailed for several 
months, and the value of current quality, which stood at £30 
per ton in January, had gradually crumbled away, until in July 
it was down to £24 103 per ton. This shrinkage in prices was 
most distasteful to the chief dealers ia the Philippines ; they 
therefore stored a large proportion of their supplies, hoping to 
profit by a falling off in the production which had been predicted 
to take place in the summer months. This, however, did not 
take place, and the dealers, finding their stocks becoming un- 
wieldy, reluctantly accepted luw prices from the chief consumers 
in the United States, who thus became possessed of a large slice of 
the year’s supplies. Tne effect of these purchases was naturally 
to harden our market, and during August and September 
current quality had risen to £23 per ton. Quotations advanced 
through October, until £32 was reached for near by and £31 for 
distant hemp. ‘This proved to be the culminating point. All 
markets now seemed to be over supplied, and with aa almost 
total absence of demand from consumers, prices beg=n to fall 
in November, and have since shrunk away, until at present the 
value of current hemp is only £27 per ton. The years pro- 
duction is the largest on record, and will be fully 759,000 bales, 
against a total of 670,000 bales in 1891.— Walter H. Hindley 


and Co., London. : 
The following is the official statemeat of the imports of hemp 


for the last three years :— 





Values. 


ee nee 


Quantities. | 


| 1892. , 1891. { 1890. | 1892. 1391. 1390. 











* £ 

| 182,581) 179,236) 237776 217,551 216,620| 281,608 

. BLG,024) 53',199) 2-9,769 345,254 372,713) 354,601 

...., 187,44 | 208,472) 196,998 307,069 333,9: 713 
“| “ae'213| 50.820, 40,405 47,318 65,564) 82,700 

«$56,413 999,182) 663,758 1.216,948 1,775,619) 1,232,497 

253,345, 296,523) 466,661 322,151 363, 661,520 


ce ee one fe ee arenes 


From Rustia...........0+0+ 000 
Germany ....-- 





British East Iadies. 
Pailippise Istands ... 
Osher countries ... ....0+++ 


a i 
1,857,017 2,055,282 1,390,367 2,465,471 3,137,744'2 945,64 


————— 00 
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INDIGO. 

Notwithstanding the indifferent returns of the trade of the 
country for 1892, as indicated by the Board of Trade, indigo 
has been exceptionally fortunate ; the low prices ruling and the 
increased consumption make a comparison with the preceding 
twelvemonth interesting and satisfactory. The year opened 
with a very low scale of values, and closed with an improve- 
ment of 40 to 50 percent. The large crop coming forward from 
Bengal was all sold at prices very favourable to the importer, 
and which steadily showed better results as the year advanced, 
no reaction being recorded during the whole period under 
review. In the autumn a larger supply from Madras was to be 
expected from the new crop than had been previously looked 
for, but the accounts from Bengal, seasieak about the same 
time, were very bad. The estimated out-turn was given at 90,000 
maunds only, against 150,000 maunds, the total of the preced- 
ing season. Prices in October rapidly advanced, and continued 
on a higher scale to the end of the year. Planters in Bengal 
shipped during the season of 1890-1 5,219 chests to this 





18 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1892. [Feb. 18. | 







the twelve months was dull and dragging in character. The 
vitality of the demand, however, was shown by the gradual 
absorption of the large supplies which came into the markets, 
and though concessions in prices were needed at times to effect 
sales of some descriptions of goods, the reductions made were 
neither general nor extravagant. 

English sole butts of prime quality uniformly met with a 
good sale, and were passed into consumption without much 
change in value, but the demand for ordinary and inferior 
tannages was less adequately sustained, and prices of light and 
medium weight butts marked some decline. During the autumn 
the import of hemlock sides was curtailed by the action of a 
large number of American tanners, who temporarily stayed 
their output for two months in the endeavour to ameliorate the 
onerous conditions of busioess which existed, but the contracted 
supply did not appreciably improve the value of American sole 
leather in this country, though the demand for stout English 
and foreign butts derived some impulse from the lessened 
competition which ensued. In rough leather, dressing and 
rt, and in 1891-2 only 2,094 chests. With the excessively shaved hides of good tannages and prime selection were usually 
ow prices and the large out-turn this latter proceeding was an | request, but ordinary and ill-flayed stock was neglected and 
unfortunate action on their part. In all seasons of large difficult of sale even at lower rates, which were frequently cox- 
supplies, with low prices and a falling exchange, indigo should ceded to induce demand. Horse fronts having for some purposes 
be consigned in greater quantity by those who are able to do been displaced by other and cheaper descriptions of leather, 
so. At the present moment of writing, prices in Calcutta are | 4¢creased in worth, and kips, especially those of colonial pro- 
unusually high (as far as rupees per maund show), but the ex- | @uction, registered a marked — “eg ee i a 
change falling to the low figures of 1s 2?d per rupee, enables There was an active demand for salted sp o = os 
indigo to be laid down in London at anything but extravagant | throughout the year, and the large shipments o oo ee 
rates, and looking at the poor supplies for this year, there which were made to the United States restricted the quantity 
hardly appears to be enough for even moderate requirements. of raw material available for home tanners. Supplies of Scotch 
The rise in value will, uofortunately, increase the demand for and English basils were in consequence much reduced, but the 
the German substitute, but we do not anticipate any preference | !™POTt of Australian ¥ New Zealand tanned —_ a 7 ke 
for this commodity in lieu of the vegetable dye, though it may | ™°T® liberal scale, and, in the aggregate, the supply su eh ‘i 
be taken and used where the legitimate dye is not easily meet the necessities of the market demand. Prices of home 
attainable. The difference in value between the prices current | @si!s pursued a singularly even course, but some Seetaations 
and those quoted this time last year is about 1s 9d per lb. occurred in the value of colonial goods. Stocks, however, at the 

The stocks on the Continent are less than they were a year close of the year were in ad limited compass and values ruled 
ago. The stock of Java indigo in Hvulland is about 1,000 at slightly firmer rates.—Fisher, King, and Co., London, 
chests, as against 4,800 this time last year. The Havre stock ; PAPER-MAKING FABRICS. ' : 
is about 3.000 chests, and that of Bremen 500, ESPARTO.—The year just closed has not been fruitful in 

Lanpines, Detiverres, and Srock of E. I. Ixpico in Lonpoy. events that have striking influence either on supply or prices, 























































Dione. and a review of the market, at the best, can only furnish a 

on 3ist somewhat bald chronicle. Perhaps the most interesting feature 

— —— oo of the year’s trade is that while up to the end of November the 

UT cechasemninesnnee SE . 17,361 rescore. 5,926 receipts were 10,000 tons short of the previous year, the 

a aaa YGBAS svssereevse 6,600 arrivals in the succeeding month were so full as to bring the 

Is9o . one: QORRM a 22,887 6,819 : * ° . 91 Th 

o egaietinee eee oe 21,500 21,025 | 9.175 total import up to an amount slightly in excess of 1891. e 
Si icicappewicssitiintenesn MEY west 19,174 9,037 





importation to Scotland has risen to 53 per cent. of the whole, 
and that that country more than holds its own as the market 
for the higher-priced descriptions is evidenced by the fact that 
of the total Spanish and Algerian, 78 per cent. and 66 per cent. 
respectively, were landed at Scotch ports. Tripoli esparto, on 
the other hand, continues to find its chief outlet am.ong the 


BN 6 thease Gs AIR 6 ds ceeds: Ain dca &,297 
Prices Current of E. I. Inpico in Lonpon on the 3lst December 
through the course of Five Years, 


| 
j | ' 


Bengal, Benares, &c. Oudes Kurpah | Dry Leaf 
, , 


coins t : : Madras. 
. » Kj : , Ordinary to Ordinary to 1 
ene ine Middling. Ordinary : 








Consuming.| Middling. Good. weer © | Durham mills, which during the past year have drawn through 
eteiins i.ient ihm Loe ~—-— —-— —_———— | the Tyne and the Wear over 41 per cent. of the total import. 
ca as ae c- ~ d's we Ker lb. | The London, West of England, and Lancashire districts have 
1292/5 6 toG W5 Sto6 05 OtoS C4 Bto5 03 2to4 92 6tos ze | received ofall kinds 67,000 tons, against 79,000 tons in 1891, being 
189t}t 10 5 4/3 10 4 53 8 3 92 6 % 82 4 3 0110 2 10 io 5 opened in 
es ius: 5 ash one cd One cae aoe . ee about 15 per cent. The — pr oe 

is[5 6 6 04 4 503 4 3102 6 8420 8 381 3 2» o| January with a very steady tone, and during that an e sl 
Isstji 4 5 74 6 5 33 6 4 62 9 8 92 X 8 1 6 2 6| ceeding month a considerable extent of trade was carried 
—Stansburv and Co., London, through at firm prices. As the quarter progressed, ee 
shipments continued ona large scale, and although but little 
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surplus came on the market for sale, there was sufficient pres- 
sure of supplies to cause some irregularity in values. During 
April the condition became very dull, and, in the absence of 
transactions of magnitude, quotations ruled almost nominal, 
with atendency to droop In May a slightly more active feeling 
was manifested, and this became confirmed in the succeeding 
month, when a distinct improvement was experienced, more 
particularly in Spanish, which was in good demand for late 
summer and autumn shipment. With the turn of the half-year, 
however, there was less disposition to operate, and neither 
buyers nor sellers were very eager for fresh transactions, and 
negotiations rather dragged. As the fruit and grain shipping 
season approached, esparto chartering rates, which had ruled 
very moderate, showed symptoms of advancing, and sellers had i} 
little encouragement to put offers of distant parcels on the 
market, in view of a certain increase in the cost of transport. 
The third quarter of the year continued dull and spiritless 
| throughout its course, but towards the close a somewhat better 
feeling was apparent and one or two descriptions were quoted 
firmly and slightly higher. Steamers at this time were very 
scarce, and rates of freight were 30 to 50 per cent. higher than 
in the early summer. ‘This, however, was not of long duration, 





The course of business in the leather trade during the past 
year has been disappointing, and can scarcely have yielded 
satisfactory results to the majority of those engaged in the 
industry. It was hoped in January that the low range of prices 
current would stimulate demand and lead to an increased con- 
sumption of leather, but unfavourable circumstances prevented 
the looked-for improvement. The export trade, restricted by 
extreme foreign tariff impositions and hindered by financial 
difficulties, which yet embarrass some of the South American 
markets, contracted in extent, and progress in the development 
of home requirements was prejudiced by the depressed condition 
of the agricultural classes and by the trade disturbances and 
; loz:ses which resulted from the numerous strikes and disputes 

which took place between employers and employed in many of 
the most important departments of British industry and 
manufacture. 

Under such conditions it could scarcely be expected that the 
home consumption of leather would materially enlarge, but 
circumstances tend to show that domestic trade increased to 
some extent, since stocks of leather did not accumulate exces- 
sively, although supplies were fully as large as those of former 
years, and it appears probable, that, notwithstanding the shrink- | and although a fair inquiry prevailed in October and a good ex- 
age of the exports, the volume of business upon the whole | tent of trade was done, the following month witnessed a col- 
declined only in very limited degree, if, indeed, it was not fully | lapse in freights and a general shrinkage in esparto. quotations. 
sustained. . A disposition to press sales of both near and distant shipments 
_ No very prominent feature of interest distinguished the trade | tended to weaken the market without creatly stimulating the 
in hide leather during the year. An important consumptive | demand, and although, as December proceeded, the tone 
demand prevailed, but the depression of general commerce | became slightly steadier, the heavy receipts at all ports and the 
discouraged speculative enterprise, and nothing occurred to | feeling of trade depression generally caused the year to close 
impart special impulse or activity to business, which throughout ! dull and even gloomy. 
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Total ssvco.......-- 212,666 .. 
|| —Jde and Christie, London. 
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Qvantrty (corrected) of Esparto and other VecetTanLe Fire for 


Krxepom during the following years— 
1891. 1890 





1889. 1883, 1887. 

From Tons. Tons, Tons. Tons. Tons. 

BEET ccchccnsvogmpouee 63.202... 68,104 ... 67,893 ... 64,859 ... 57,220 
Alge 78,615 ... 78,006 ... 72,702 ... 88,098 ... 75,565 
Tunis . 16,638 ... 23,930 ., 24,862 ... 25.336 ... 13,810 
Tripoli...... 64,009 ... 46,586 ... 51,912 ... 69,626 ... 50,973 
ee ae “68 "79 e "56 se "133 a3 "9 
Other countries ...... 154 330 131 789 ... 2,469 
- 217,028 ... 217,256 ... 243,836 ... 200,116 


OILS AND OILSEEDS. 


‘OTLS.—Petroleum.—A review of this article for the past year 
shows that circumstances in general, having progressed pretty 
smoothly, have been favourable to the maintenance of a large 
and augmenting demand, and most expansive have been the 
supplies, as a whole, to satisfy all wants and keep prices down 
at a low level. One or two daring attempts have been made to 
bring about a diversion in favour of holders, who had grown 
impatient for an advance in quotations, but though the en- 
deavours to raise the commercial value of petroleum oil fora time 
promised to be successful, the absence of sound reason for 
projecting an upward move prevented it from acquiring any 
solidity, and each series of operations that was to place im- 
porters and producers in a better position signally failed of its 
purpose. Whenever speculation was introduced it soon proved 
to be short-lived, and before the artificial support had been long 
accorded it had to be summarily withdrawn. Single private 
firms, no less than great companies, in this country as well as 
abroad, have at different periods entered into agreement to 


regulate the supply to the immediate requirements of the dealers, 
so as to cause the former to lag behind the latter, and thus 
prepare the way for a permanent advance in the current rates; 
but such manceuvres as these have been powerless when pitted 
against an overwhelming production, and as immense stocks of 
mineral oils were carried over into the new year from 1891, they 
always acted asa drag upon speculators and others who were 
fondly, yet vainly, building up hopes of higher prices. [n 
addition to prodigious quantities on hand, not only here, but at 
the outports, there were further formidable arrivals of petroleum 
to be grappled with all the year through, and although con- 
signors and their friends the whartingers, tried to disguise the 
fact that there was a deal more oil in the United Kingdom than 
absolutely needed, it was known for a certainty by close 
observers of the entries inwards day by day that there was 
sufficient stock in reserve everywhere to fully meet all demands 
for months to come; and it was owing to this conviction that 
buyers, as a rule, abstained from committing themselves to an 
old and mischievous custom of making bargains beforehand, by 
treating and bidding for oil that was not to be delivered til 
three or six months hence. This resolution on the part of the 
trade was a wise one, and evidently weakened the ground under 
the feet of holders, who could not withstand a strong counter- 
move against them. To prove the correctness of this view of 
the situation, it needs only to be stated that whereas in 
January, 1892, American refined oil was realising 53d to 5$d per 
gallon for present and future deliveries, by the middle of the 
year it was disposed of at 42d to 5d, and in subsequent months 
at 45d to 43d, finally leaving off at 44d to 48d, at which figures 
the market is about steady. It will thus be easily seen that oil 
bought early in the year for “ forward ” delivery, would on the 
completion of the contract in six months’ time (say September) 
ve exhibited a Joss to the purchaser of nearly 1d per gallon, 
which was as well in his pocket as in anybody else’s. Again, 
Russian oi) has varied in price from 43d to 48d in April, to 43d 
and 4id in August ; and though at first about a 1d per gallon 
cheaper than the American product, it has latterly been offer- 
ing at 4} to 42d, or within 3d of the quotations for the other 
‘competing description, showing that buying in anticipation of 
actual wants is often attended by much greater risks and disap. 
pointments than those which ordinarily follow a consistent and 
cautious plan of bargaining for oil only as it is immediately 
required, 
Importations of petroleum oi!, &c. (in barrels), into London 
and the outports during the past twelve months, as compare d 
with those in 1891 and 1890, viz. :— 


| Petroleum Spirit. 








| Petroleum Oil. 
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| Ame- ae ; a Peay 
| eee | Russian| Total. { 1801. { 1300. / 1892, | 1891. | 1390. 
Pe —|—————| 
London steeeeees ' 652,830 574,875 1,227,705, 1,244,115, 948,420) 57,609 50,678 43,692 
Bae | 339,172) 184,328 628,500, 554,934) 563,972) 46,258! 40.760 30,645 
pristal sreserereee| 200,813, 87,634) 238,447) 258,360 167,161) 11,350) 13,958! 17,416 
Chee cs: 168,210) | 163,210, 118,508) 102,623) | 
Depend Leith! 108}. | 105) «= 700) Goss] |. | |. | aags 
a MD sesveevseeee! 65,547) ses 65,547) 56,407) 35,979) we | ae | 
Uthampten..., 36,412). =| 36,4lz, 22,285, 2106) ee | vee | 
Totals ..... 1,508,089, 746,837 2,254,926 2,256,369 1,826,297 115217 105396) 99,79 
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OTHER OILS.—Th - ket for th t 
the ManvractureE of Parer Importep into the Unirep | be Se ee eee ee 


en in a drooping condition, with quotations at the close lower 
than at the opening, especially for rape oil, which is now offer- 
ing at £23 to £23 5s per ton for English brown, against £27 10s 
to £28 in January last. Ravison oil, which claims some kinship 
with the description just named, has created a new demand for 
itself in London, and been in free competition with other seed 
oils at very cheap rates—mostly £19 15s to £20 5s, but since at 
£22 perton. The raw material from which it is manufactured 
having been exceptionally abundant, linseed oil has been of 
monotonously slow sale nearly all the year through, and the 
value lately ruling, viz., £18 53 to £18 15s, shows no improve- 
ment on the easy terms that were current a twelvemonth ago. 

* Naked” oil in Hull has mostly been available at £1 per ton 
less than in London. Refined cotton oil has shared in the 
general depression, and been disposed of at exceedingly low 
prices, say £18 to £21 for ordinary to good makes in any posi- 
tion, and oil without casks in the North at £16 to £17 10s, 

the final quotations, not varying greatly from those at the 
commencement of 1892. The lowest rates submitted to 


for olive oils were in July and August, when business was 
done as follows :—Levant, Mogadore, and Tunis at £32 to £33, 
and Messina, Sicilian, and Spanish at £33 to £34 per tun ; since 
when, with stocks of old oils running out, and the new season’s 
crops not promising well, the quotations for common to good 
qualities have risen to £36 and £38, but are still lower than in 
1891. A deal of sameness has been apparent in the market for 
cocoanut oil throughtout the year, the demand not being able 
to entirely outstrip the supply, and prices in October were even 
below the worst rates in 1891, at £21103 to £22 for Ceylon, and 
at £24 to £24 10s for Cochin on the spot, with “arrival” parcels 
at 103 to 203 per ton less; closing, however, at £23 10s and 
£25 103 landed. Little alteration has been observable in palm oil, 
which, as formerly, has continued in a subordinate position to 
that at Liverpool, and the trifling transactions noted from time 
to time have been at almost nominal quotations—£22 10s to 
£23 up to about the middle of 1892, and at £24 to £24 10s till 
within the last month or two, when there was a sudden rise to 
£25 and £26 10s. Fish oils have nearly always been drooping 
in values, and the latest rates are the lowest of the year —Colonial 
sperm being realised at £45 to £46 per tun, instead of £47; 
pale seal oil at £19 to £21, in place of £24 to £25, with yellow 
and brown sorts in proportion; and Newfoundland cod at 
£21 10s to £22, as opposed to £23 to £24 in January last. The 
year now closed has been a very much better one for holders of 
lard oil than was 1891, as at no period was the price of the 
article under £37 5s to £38 10s, and in the latter months, follow- 
ing the lead of the kindred article in the provision trade, which 
has become extremely scarce, the value has rapidly advanced to 
£40, £44, and £46 to £50 per ton, the outside figure being for 
en LLOW.—The landing: of tallow at the port of London 
during 1892 have been heavier than in 1891, but, with a con- 
siderable augmentation in the deliveries, the stock remainiag on 
hand is about 4,000 casks smaller than in January last. Nearly 
all the year through the demand has been of a disappointing 
character, especially as regards that from exporters, who have 
been precluded from operating freely by numerous consignments 
being diverted to the continent instead of coming here for 
transhipment thither ; and month after month competition at 
the public sales of Australia and New a ge has been 
deprived of much of its strength, by reason of shippegs not 
standing on equal terms, as it were, with the home " e, a 
whose account there has generally been a full av a emand, 
Some of the highest prices were in J anuary, — air on 
beef (not edible) fetched 243 6d to 263 6d, an a 63 to 
27s 6d. As the year wore on, increasing imports an a agging 
‘ai 5 ‘on had their effect on the market, which 
inquiry for exportation Ha Oe eee 
for months in succession was moving slightly one a 
forwards, until it appeared in July that 10 was —_ ly dull, 
and the auctions passed off at the following re - rates :— 
Beef at 22s 9d to 24s, and mutton at 243 9d to 2 : per we 
Afterwards there were fluctuations in favour of " ders, ~~ 

h wnded in no permanent gain till near the close, when 
they = : moved upwards 1s to 2s on those in January, 1392, 
eon for fair to finest Beef 25s to 27s, and for Mutton 27s a 
28s 6d. Russian tallow has occupied quite an exceptior 
position C. having been rapidly ae at sa epee 

5 i to its extreme scarcity, 

of last your to A5q) Se saad endian at that figure ever 
many seasons past, remaine oe 2 ae 
since. ‘The variations in town tallow have = 3 ig marere 
of the uniformity of the supply in general, and t - eins 

7 vderate ; starting at 27s 9d, and sellin ereat 

ir bees ge * pri as lowered 9d to 27s ls 6d 
until June 3, when the price was as oa > Seto 
on July 22 to 25s 6d, and again on August le a) as 
99s 3d {or cash ; since when the value has an aoe ma dor 
September 23, to 26s 3d (or 238 9d *‘ net 27 - “4 4, 
lastly to 278 9d (the present quotation) ou November 
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Comparative (“ OrrictaL”) Prices of Tattow Srurgs. &., for 
the present Year and past Six Years at or about thi= date. 














| ss92, | 1802. 1889. | 1883. | 1887. 



































1890. 1886. 

eo lseisa@igalsa aa sd 
Town Tallow, cwt ...| 27 9 | 27 9 |27 0 | 2% 3 | 34 6 | 26 8 | 27 O 
Yellow Rusmado ..| 45 0 | 43 0 | 39 0 | 28 6 | 38 6 | 34 0 | 81 O 
Aust. Mutt.do fine. 27 6 | 26 0 | 26 6 | 27 0 |33 6 | 24 0 | 28 0 

Do. Beef do. do .... 26 0 | 25 0 |% 6 | % 6 | 33 6 | % 0 | 2 0 

Meited stuff............ 18 6 | 18 6 | 18 6 | 17 O | O | 18 6 i 18 6 
Rough do............ 96\/96)/96|89in 9) 96/96 
Town fat. persibs... © 9) | © 9) 0 % | O 9 | L 4%, 09 | O 

sd sdsd sos d susd sds d sosd sds d sd 
Dip candi's, per doz. 34 3634 SFis% 3532 34461 45/32 3433 55 














—The Grocer. 


LINSEED.—The supplies last year have fallen short of 
those received in 1891, Exports from India show a deficiency 
of about 600,000 to 760,0C0 yuart-rsto U.K. and cont nent, while 
those from the Azov, Black Sea, and the Baltic are about 25 
per cent. less. Prices have fluctuated considerably, ranging 
from 41s 9d to 36s 3d for spot (alcutta. The highest point 
was marked in January, after which the market steadily declined 
until May, in which month prices were at their lowest. A 
continuous improvement then manifested itself up to October, 
when a reaction took place. We commence the new year with 
light visible tupplies trom all linseed producing countries, and 
light stocks throughout the country. The prospects for next 
year’s Indian = are fivourable, but reports from Russia are 
not satisfactory. Exports from America have fallen off consider- 
ably throughout the year, the home requirements absorbing 
most oi last year’s crop, which was less than that of the previous 
year. La Plata had about an average harvest, and sales of 
sailer cargoes were made from 378 6d to 40s 3d. Shipments 
from St Petersburg and other Baltic ports have been moderate, 
and Libau and Kiga have not been very free sellers. We 
closed the year with a very firm market ; spot Calcutta was in 
demand at 41s, December-January 4ls 3d, January-February 
41s 6d. Bombay was firmly held, January-February 41s and 
February-March 40s. Hull also was better, spot Calcutta 
40s 6d buyers ; January-February Bombay 41s 6d ; February- 
March nearest value 40s. In new crop Calcutta, business 
has been done during the year from 37s 6d to 38s 9d to London 
per steamer, and 37s 9d to 39s for Cape April-June; and the 
same prices have been paid to Hull. The nearest values to-day 
of these positions are 38s 6d to 38s 9d to London, and 38s 9d 
to 39s 3d to Hull, with no sellers. The continent has bought 
freely, both here and in Hull, whenever prices declined, and 
gave us immediate relief in more than one instance when 
supplies of Calcutta were excessive and our home requirements 
tilled up. To-day there are buyers of Bombay afloat to the 
continent at 42s 6d, January-February at 40s 6d, with selleis 
at 41s, and March-May sellers at 39s 9d. , 

The total imports into the United Kingdom were about 
1,821,000 qrs. against 2,170,000 in 1891, being a decrease of 
about 249,000 qrs. for the year. 

AVERAGE Prices of Catcutta LiyseEp on the Spot. 














































































Jan. Apiil July Oct D 

s s a sd s d a 
1992 . — eS ee ee 39 9 39 6 
an ~ aN “eae 43 3 Oe pps Se Sapa 2 0 
SR nie. compile. ae: ee 41 0 
Sci 5G Piwecien Re EO cei Once SEO 
1888 ones, 38-9 on. eC ed ae oo. 6:6. a ae 2 
RAPESEED has been a most disappointing market through- 
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very large, being estimated at over 100,000 tons, but our, 
requirements will probably be heavier than ever, as with the ! 
short crop of cotton seed in America, cotton oil will not be ex- 
ported thence in such large quantities to the Mediterranean as 
in previous years, the demand being almost transferred to this 
country ; we therefore look for a good steady consumptive | 
| 
| 
1 








demand for cotton seed, without violent fluctuations in price. 
The import into the U.K. during 1892 was 407,000 tons against 
342,000 in 1891, being an exeess of 65,000 tons.—The Prodwee 
Brokers Company (Limited), Londow. 


SILK. 


The course of the silk trade during the past year has been | 
very remarkable, and, as regards the home trade, very, dis- | 
appointing. Commencing the year w.th moderate stccks and | 
a low range of prices, hopes were entertained of a steady | 
remunerative business. Th se were not realised. On the 
contrary, consumption diminished, and. prices Crooped till 
about the middle of April, when stocks of all.sorts were smaller 
and prices lower than at any period within memory. This 
abnormal state of things continued with but slight fiuctuations | 
for some weeks, till general attention became centred in the 
probable outturn of the czops. The Italian crop was said to 
be 15 per cent. short, and this estimate has-since been confirmed | 
by official figures; reports from Japan were.coatradictory, the | 
result being about an average orop, while: China promised an 
abundant crop, but, as was at once pointed out, this meant 
that tsatlees would be reeled full in size, and that there wou!d | 
be an increase in the quantity of coarser sorts. This forecast 
has been fully conficmed. With the new season fairly opened, | 
it soon became apparent that both for America and the 
Continent there were eager buyers of fine silk. A vigorous 
competition ensued, culminating about the beginning of October | 
in an advance from the lowest point of about 40 per cent. for 
Italians and Japans, while Chinas advanced only about 15 
cent., the American demand having but indirect influence on | 
them. A period of weakness followed, chiefly induced by the |) 
desire of speculators to secure profits. This.was but temporary, 
and during the past fortnight prices have again shown an 
upward tendency. | 

With the enormous consumption of silk in America and on 
the Continent, it is most disappointing to mark a very consider- 
able decline in the consumption of the home trade. 

The fact is unfortunately beyond dispute, but the causes 
assigned seem to be insufficient and very unsatisfactory. Bad- 
ness of trade,in general, the silver question, want of knowledge 
and technical skill onthe part of our operatives, and hostile 
foreign tariffs are doubtless important elements in the question, 
but surely in face of the great activity prevailing among foreign 
manufacturers, it cannot now be contended that fashion is 
against the silk trade. An opinion exists, and is gaining 
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out the year, and prices have steadily declined, with a few 
minor fluctuations, from 40s 6d for Brown Calcutta in ware- 
house to 35s 6d, at which price business was done in the 
middle cf last month. There is scarcely any stuck in London 
for which, however, the demand is very limited. The eame 
state of things has existed on the continent, although the 
European crops were insufficient for their requirements last 
yeag. Brown Ca'cutta for January-February shipment to the 
Continent is enquired for at 36s ; Yellow Guzerat nomin«lly 40s ; 
Yellow Cawnpore 39s ; and Brown Cawnpore 36s ; and for new 
crop, April-June shipment, we quote Guzerat 40s 6d ; Yellow 
Cawnpore 3s 6d ; Brown Cawnpore 36s ; Madras new crop sold 
at 378 6d. Ravison to Hulland London has ranged from 19s 
to 20s. The import into London for the last year was 133,960 
rs. against 120,666 in 1891. 
CO1TON SEE D.—‘his year a very large busit.ess has been 
done,the imports to U. K. exceeding those of last year, which were 
the largest on record, by 65,)00 tons. In the first six months 
of the year prices tor spot se-d vaiied from £7 to £5 15s ; in 
August the highest point was reached, viz. £7 1s 3d; from then 
the market declined tu £6 2s 6d until November, when the new 
seed commenced to arrive and rates at once gave way, ranging 
from £5 17s6dto £5 10s, the closing transaction of the year 
being completed at £0 11s 3d. In Hull also a very large 
business has been passing, and prices have followed closely upon 
those currentin London, with the exception that they were 
generally 2s Gd perton below London prices. The lowest price 
touched, viz. £5 5s, was at the end of November, owiog to 
several forced sales being made on account of financial difficulties ; 
the market. however, soon recovered, and the last sales made 
for spot seed in 1892 were at £5 12s 6d. With regard to the 
future, last year’s crop in Egypt is said to exceed t 
by 20,000 :0 30,000 tons. The stock held in Alexandria is 
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strength, that a large proportion of our ill-success arises from 
the fact that fashion, although not now antagonistic to our 
trade in general, does not run in those grooves that are most 


familiar to our manufacturers, and that the latter are slow to 
adapt their productions to the requirements of fashion. If 
there be any truh in this allegation, a remedy should be 
sperdily forthcoming. The solution of this difficulty 1s so vital 
to the future of our industry, that we venture to urge on our 
manufacturers its most serious consideration. 

Italian silk, having resumed its natural relative value, has 
played only ics legitimate part, and has not, as of late years, 
unduly depressed other descriptions. 

China silk has maintained a steady course throughout the 
year, fluctuating less than other classes, and stands now 48 
regards value avout where it did twelve months ago. Owing 
to small arrivals, stocks, have been decreasing, and altogether 
its position may be regarded as thoroughly sound. A mark 
feature of theshipments to Europe this seison has been the 
small supply of the better qualities which have been taken for 
tiliature revling, chiefly for the American market ; 

Japan silk has been used but very little in this country during 
the past year, the demandsof American buyerskeeping the prices 
above the level which our manufacturers were able to pay. 

Canton silk also bas not been as freely used as heretofore. 
This is due to the demand for filatures absorbing the better 
qualities, so that such parcels as were landed here early in the 

season were decidedly inferior. Recent. arrivals show con-ider- 

able improvement, and are commanding a ready sale. al 
Bengal silk is a special article, which has pursued its norm 

‘ course almost unaffected by the fluctuations of other descriptions. 

Annexed is the annual table of statistics of raw and throw? 
silks during the year 1892 as compared with. those of 1891 .:— 
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| Corsumption, Stock, 

: Imports. (ncluding Export.| 31st December. 

Description, ese femninierieitien 
2892. 1891. | 1892. ; 1891. | 1892. 1891. 
Lbs. Lbs. Lbs. | Lbs, | Lbs. | Lbs. 
761,532] 1,170,24€ 65,582, 1,228,084) 1,0:8,556 1,262,556 
49,98C} 134,334) 174,624) 98,221} 188,700 313,344 
19,246 60,84! 43,810 78, 3% 16,°00 41,470 
99,00~) 239,952) 388,761; 334,15:| 237,744 327,496 
66,752} 149,520) 140.336 78,4C€(} 76,720: 150,304 
17€,350) 194,550) 176,550) 144,30} 117,450 117,150 











. 1,173,362) 1,999,442 1.689.612! 1.951.545 | 1.696,070 2.212.320 


® The figures relating to Tsatlee comprise Re-reel, Hangchow, and Yuun-ta, 
and those to Bengal inciude Bengal Tussah. 

Average net weight of a bale of Bengal, 150 Ibs; China raw, 102 lbs; 
China Tussah, 130 lbs ; Canton, 104 lbs ; Japan, 112 lbs. 





In the above table is included export as ‘“ consumpvion,’ 
from Ist January to 3lst December, 1889, raw and thrown, 
410,000 lbs ; 1890, ditto, 412,000 lbs ; 1891, ditto, 112,000 lbs ; 
1892, 206,000 lbs. 

The result of the preceding details shows in 1892, as com- 
pared with 1891, a decreased import of about 910,000 lbs, a 
decreased consumption of 440,000 lbs, and a decreased stock of 
516,000 lbs.—//. IV. Eaton and Sons, London. 


TIMBER. 

The wood trade of the United Kingdom for 1892 has not 
resulted so satisfactorily for importers as in 1891, although it 
has been Jarger in exteut. In the last-named year buyers 
derived special advantages from a continuous rise cf prices at 
the shipping ports, and, in the autumn, from a considerable 
advance in freights; a combination which necessarily added 
materially to the selling values of all earlier importations. The 
trade of 1892 was not favoured in the same way by a constantly 
increasing cost of supply, but there was nevertheless no reason 
to complain of a course of free on board markets which continued 
remarkably steacy throughout, while freights, as in the pre- 
ceding year, rapidly advanced towards the end of the season. 
On the whole a good year’s business may be repcrted ; it not 
rateably so profitable as that of 1891, the greater volume of it 
may be expected to have nearly made up the deficiency, and 
this, seeing the difficulties created by the prevalence of strikes 
in many of the greatest trades and industries of the country, 
may be considered as a fortunate outcome. 

The following tables, compiled at the Custom House, will 
show the extent of ihe trade in recent years in respect both to 
volume and value :— 


Woop Importep into the Unirep Krxapom in the following 
years -— 





| 1892, | 1891. | 1890. 
Colonial deals, battens, &................ loads! 1,212,877 890,597! 1,185,205 1,233,750 
Colonial timber and hard woods 193,6.4 151,825; 180,066 "297,229 
Foreign deals, battens, and boards __ 8,881,432 3,487,852) 3,593,109 4,085,000 
Foreign timber and hardwocds 2,274,486 2,099,745) 2,098,308) 2 162 262 
Colonial and foreign staves .. 136,063) 130,101, 150995, 170,155 


7,699,512, 6,760,130) 7,212,683) 7,878,396 
re om Sere 


1889. 





4 





DOU IR AONB. fons cdccicdisces ccs | 


‘ £ | & & 
Value 6,679,526 14,479,13¢M6,766,018 19,471,566 


In complete contrast with the position of a year ago, there 
are, on the present occasion, no changes or incidents of import- 
ance to point to, developed in the trade of London during the 
past twelve months. It has been a period of quiet, uneventful, 
unenterprising business, marked by great caution on the part 
of buyers in making purchases, and by equal reserve on the part 
of sellers in granting facilities of credit. It is not possible to 
recall a period of equal duration through which values have 
been maintained in this market with so much uniformity ; the 
yield of a point or two in the holiday months of August and 
September was the first fluctuation of any note, and even this 
was quickly and fully retrieved early in October. Towards the 
end of the year a second slight and partial depression was 
Witnessed ; the result merely of too eager a desire to effect the 
ne of expensive goods, Generally speaking, quotations 
- =e throughout, although there were exceptions for 

a qualities and special dimensions, which commanded 
rather more readily than heretofore the extreme difference re- 
= But these formed no very large proportion of the 
a great preponderance being of ordinary qualities and 
en imensions, which remained cheap enough to enc -urage 
ocal dsmand to the utmost, even if not sufficiently reduced 
diate, import cost to attract much competition from country 

nicts. Turning to thedemanJ, it will be found to differ not 


very materially from that of last year, which, after making due | 


rence for all the restrictive influences acting upon it, is not 
ae unsatisfactory. Many circumstances tended to cur- 
- bain —such as the withdrawal of credits, the collapse 
iis, ns Societies, great depression in other trades, and, 
ort l, the deliveries have suffered, when compared with 
bilo recent years, from the absence of that excessive specu- 
those = competition, which, by reducing the prices below 
usual] ne would be accepted in other markets, drew an un- 
her y ‘arge share of extraneous demand to the stocks lying 

€. The two chief elements of uncertainty in the future are 
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first, the extent to which the recent collapse of building 

societies will affect consumption—and it is a reasonable surmise: 
that it may be a cause of material reduction; and, secondly— 

but still more important—is the question whether the dealers 

will be content to continue in the wise course of abstention 

from speculative importations which has generally distinguished 

their policy through 1892? Apart from these considerations, there: 
are no discernible reasons why the result of the new year’s. 
trading should not compare favourably with that of last year. 

It will be benefited by the advantages of greater strength and 
confidence, and there will be no occasion to fear, for the time at. 
least, a recrudescence of that fatal form of competition which 
has proved re ruinous in the past. 


Comparative Srock of Timper, Deans, Staves, &c., at the 
Pvsuic Docks in Lonpon, at the close of the following years :— 





j 
1889. | 





1892, 1891. 1890. 1888, 
ForEIGN, | 
PEGs oa scacgupeccateanaes Pieces 2,274,0C0 | 2,448,000 | 2,977,000 | 3,191,000 | 3,289,000 
Battens.....cccececces) 9s | 2,645,000 | 3,251,000 | 8,572,000 | 3,210,000 | 2,810,000 
Boards ......ccseeees---se 9s | 7,402,000 | 8,147,000 | 7,824,000 | 7,831,000 | 6,287,000 
yh. ne Loads 6,900 | 10,100 12,600 12,400 7,300 
PUCCTE WINE: .05..n0sec0tes ‘a 16.C00 | 12,400 12,000 12,600 | 7,200 
Wainscot logs ........ Pieces 1,000 | 1,100 1,600 1,900 2,700 
ARUN oi iancseinve cece ee 1,008 695 862 962 | 980 
COLONIAL. i { } 

Pine deals & battens...Pieces|; 996,000 | 927,000 1,439,000 961,000 | 871,000 
Spruce . »» | 1,097,000 | 764,000 | 1,349,000 | 920,000 | 615,000 
Red pine timber ...... Loads 430 | 250 | 150 | 160 | 200 
Yelow pine timber... ,, 1,400 | 1,100 | 2,600 | 8,200 | 2,804 
Oak timber, Quebec... ,, 2,200 | 1,700 | 3,100 | 3,300 |} 1,700 
NPA oc 5nn: Pesutatacusas a 7,10) 9,700 | &,400 9,600 | 6,400 
Ironbarkand Greea- 

eS ee a 400 | 20 | 20 | 100 | 300 
Beimt awl BOM. ...ccscccers 95 1,700 1,700 | 3,000 3,100 | 1,200 
Birch ...ccccsccseseeeeees pp | 6,100} = 2,400 | = 6,400 | =, 300 1,300 
Staves cco. oo ccccssce oe MINE 168 116 ! 190 | 158 231 





Mahogany.—The general prosperity enjoyed in this branch: 
of the wood trade during several preceding years continued: 
throughout last year; important factors in securing this result 
were moderate, and, for the most part, well-regulated imports, 
and an absence of undue haste in forcing sales, thus enabling 
the wholesale dealers to place a considerable part of their 


purchases between the auctions, which were yet frequent. 


enough to allow the yard-keepers to replenish their stocks as 
required, therefore the sales were mostly well supported by all 
classes of buyers. Sales by private contract of no fewer than 
eight entire cargoes, some of which were at once taken direct 
into consumption, gave additional strength to the market. 
Prices at the beginning of the year were good all round, and 
remained firm for the tirst three months, when figures for small 
and faulty wood declined, and, as the stock of this description 
continued to increase, prices further receded towards ths close 
of the year, and remain very low, but good logs, from medium 
to large sizes, were scarcely affected at all, as the demand was 
ste dy, and prices for such are now as firm and high as they 
were at the beginning of last year. The total import (exclud- 
ing three cargoes which are not yet taken into stock) of the four 
leading descriptions was 46,411 logs, &c., as compared with 
33,503 logs, &c., in the previous year, being an increase of 
fully 38 per cent., which appears heavy, but, as con- 
sumption absorbed fully 17 per cent. more than in 1891 
(thus exceeding any year since 1885), the only description 
siowing any important increase in stock is Cuba, and thisis 
mostly very small wood, The entire cargoes brought forward 
consist of one Honduras, three Tabasco, one Tecolutla, and two. 
Cuba. The demand for sizeable and good logs of all descrip- 
tions is active, aud, provided shipments continue moderate, the 
outlook is encouraging fcr importers. 

Cedar.—Cuba.—The market was very moderately supplied 
and consumption was steady, but without any advance in prices 
until towards the close of the year, when, stocks being low and de- 
mand good, an upward tendency was apparent. Whilst the import 
was considerably below, consumption was nearly seven per cent. 
above the average of the three preceding years, and the stock is 
reducei fully 9 per cent., even allowing for the parcel of 393 
logs now landing, which is the only wood in first hands. 
Small logs were fairly plentiful, but wood of good sizes was. 
scarce, and for such the demand is now active, supplies being 
needed. 

Walnut Wood.—American Black.—Logs.—An undue pro- 
portion of lower grade wood was again a conspicuous feature in 
the year’s import ; ia fact, year by year the proportion of really 
prime wood sent forward is a diminishing quanuty, which ship- 
pers admit, asserting that the decline must continue, as such 
wood, which was formerly plentiful, is becoming increasingly 
scaree, and more and more difficult to obtain. The Cemand for 
lower grades was fairly good all through the year, but prices 
varied rather more thaa usual, being lowest in the summer, 
when trade was quiet and stocks heavy ; figures, although now 
rather better, still remain low. God logs, being scarce and 
firmly held, kept fairly steady, and moderate shipments would 
sell well. The import was rather larger than in the previous. 
year, but being practica!ly equalled by au increased consumption, , 
the stock is now moderate and almost identical with that at the 
beginning of last year _ Planks and boards were imported freely, 


' but the supplyof medium to prime grades was never in. 
eee —————Oa00 0 S80—0N059aao—m™m—" 
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excess of the demand, and for such, prices, which were 


firm at the beginning of the year, remained steady, and 
recently have showed a decided tendency upwards. Lower 
> ec were too plentiful in the summer, and prices fora time 

eclined, but soon recovered, and are now firm, with an improv- 
ing tone. The position of the market is satisfactory, as stocks 
are unusually light, and there is a good demand, especially for 
the better grades.—Italian—Genoa and Venice.—The decline in 
the consumption of Italian since American walnut became so 
fashionable is again evident in last year’s figures, which are 
probably the lowest on record, and although there has recently 
been rather more enquiry, it would be unsafe to predict that 
the current year will not show still lower figures, as there is at 
present no indication of any reaction in favour of Italian wood. 
Some forced sales early in the year reduced stocks without 
affecting prices ; other sales were mostly of a retail character, 
but stocks have gradually declined, and have not been so low 
since 1888, therefore should the demand improve supplies 
will soon be needed, but prices show no advance at present. 


—Churchill and Sim, London. 


WOOL. 

In the history of the fluctuations of value the past year 
establishes a record in two respects ; it marks the lowest point 
to which Australian merino wool has fallen, ever since it 
played a leading part in the supplies of the world, and —what 
is more significant—it is also the year of the lowest average 
level of values ever known for colonial wool. Twenty years 
ago wool was about double the value of what it is at present, 
but it is not necessary to go back eo far for a comparison, which 
would indeed be misleading, as the general circumstances at 
that time were different. The contrast with quite recent years 
is sufficiently striking. In 1891 the average value of a bale of 
colonial wool was 13 per cent. higher than last year ; in 1890 
the difference was 23 per cent., and in 1889 very nearly 30 per 
cent. The weight of these comparisons lies in the fact that they 
do not deal with temporary and isolated extremes of price 
fluctuations, but are broad yearly averages. Australian wool 
has on several occasions been for a short time nearly as low 
before—Cape and River Plate wool have even been lower—but 
there have never been such low yearly averages. And this not 
only applies to colonial but to River Plate, to English, to low 
foreign, in fact, to almost every description of wool produced. 

In looking for the causes of this Jepreciation we will pass by 
the fact that wool dees not stand alone on a low level, but that 
its fate is shared by the majority of large articles of consump- 
tion, for many of which the year 1892 also marks the lowest ebb 
in prices. That is a circumstance of which we will only say that 

it seems to stamp, not indeed the depression in its extreme, but 
a generally moderate range of value with a certain character of 
permanency. Of the more immediate causes of last year’s very 
unfavourable results, several, such as failures and a deficient 
harvest at home, cholera on the Continent, and the tariff legis- 
lation and its present uncertainties in America, suggest them- 
selves ; but the truest and also plainest explanation lies prob- 
ably in the fact that the production of wool is still in the 
ascendant, and that it forces the pace of the consumption at the 
cost of prices. In every transaction the hargain is with the 
buyer, and the seller in the abundance of supplies never has a 
real chance of permanently asserting himself. There is indeed 
machinery enough and to spare to deal with all supplies, for in 
the keenness of competition the tendency of the industry has 
been to expand in order to make up in a large turnover for the 
smallness of profits, But this is only substituting an abundance 
of goods for an abundance of wool, and does not touch the 
ultimate demand, which it seems can at present be stimulated 
only by lower prices. We have had, then, last year, an industry 
not supplied beyond its capacity and on the whole well em- 
ployed, but securing, at best, very moderate, and in many cases, 

inadequate results, because constantly working against a falling 


market. The expectation of a turn for the better, which the 
very low range of values naturally keeps alive, off and on leads 
to a small rise being mistaken for a serious movement, and the 
modern practice of buying from hand to mouth emphasises such 
a rise for a time, the absence of stocks compelling many to join 
But the ground gained is almost in- 
This has been characteristic of the market 


a low range of prices 
interrupted occasionally by spasmodic efforts at a rise, not rest- 
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who would otherwise wait. 
variably lost again. 
last year, and indeed for some time : 





























ing on genuine demand, chiefly speculative, and never outlasting 
in their integrity a series or even half a series of sales. 

It need hardly be said how seriously the growers in the 
colonies are affected by the great depreciation of their produce, 
and how difficult it must be for them to adj-st their costs ef 
production and management to these low values. But it is not 
easy to see what, in the present condition of trade, could bring 
about an improvement except one of two things: either a 
great increase in the general spending power, or a decided and 
unmistakable check to the growth of production. Of the 
former alternstive there are at present few signs, but the latter 
is, we believe, in sight. ‘There are indications that the expand- 
ing power of the great centres of “coma sag is reaching its 
limits. The home clips in Europe have long been stationary, 
and the same may now be said of the production in the United 
States. The River Plate clip rather fluctuates than advances, 
the average production of the past five years being but 5 per 
cent. higher than that of the five preceding years. At the Cape, 
too, little progress has been made since 1888. But in Australia 
the production, aided by a succession of good seasons, has 
risen in a strikIng manner, the increase in the number of sheep 
being no less than 50 per cent. in the short space of six years ; 
and it is here that a check seemsto beimpending. The colonies 
of Victoria and New South Wales are reported to be fully 
stocked, in many cases overstocked. It is the same in such 
parts of Queenslvnd as are used for sheep growing, and though 
pastoral ceuntry in that colony is still unoccupied, there is very 
small likelihood of its being taken up in the present state of 
prices. With the increase in Australia arrested, the production 
of wool generally becomes practically stationary, and as soon as 
that fact is realised, some rise in the present exceptionally low 
value of wool can scarcely fail to follow. 

Prices.—The following gives the mean point since 1888 of 
some leading descriptions of wool, and the value in pence per 1b, 
as it stuod on the 3lst December :— 








| Mean Value on 3ist December. 
| 
| Point. 


| 1892. ; 1891. , 1890. | 189. 1888. 




















Australian P.P., good average greasy .. 104 $$ 9 10 | 12 104 
Do P.P., good avge. scoured combing. a ae 154 164 18 | 21 19 
Do Sydney avge. greasy (short) .........| Si 9 74 Ss} 10 8h 
Do Adelaide average greasy..... .........) 74 | 6 6} 74 9 i¢ 
Po New Zealand super greasy............. 10% | 9 9 11 12 Ils 
Do Cro-sbred super greasy (fine) ........ | 42h | 12 125; 13 | 14 125 
Do Crossbred average greasy (med.).... 10 | 9 % 10 Il | ut 

Cape, Eastern, ex. sup. snow-white ..... ; 18 154 165) 18 21 174 
Do, do average fleece ...........0:....s004e- es | #2 8 8}, il 9 

B. Ayres, good avg. grsy. combing (35 %). 6y | 53 6 7 8} 74 
Do average greasy (30 %) ..cccccccceseeeees 7 an 6 | 5} 6} 6 

PR IN wikis srt Acrcisccdouacersisems me i Bbip Fe 73 83 St 8 

Donskoi, average white carding............ 74 6} 7 i} 7 j 

East India, Pac Pathan yellow _........... m4 7 84 S} 8 

ERNIE MOIR. cans: useieceinensesconssepee & v0: 2) } 2 94 10} 14 104 

Alpaca, Islay super fleece................./ 18h | 144 12 15 22 11} 

Mohair, Turkish fairaverage _............ 165 | 4h 12% 14 | 107) 120. 


Prices fell in the first series 3d to 1d, and at the beginning of 
the second a further $d per Ib, and this period—early April— 
marks the lowest point of the year. A movement, originating 
in the continental terminal top markets and mainly speculative 
in its character, then set in, and produced a sudden and most 
uneven rise, ranging from pil to 20 per cent., and affecting 
chiefly the wools currently bought for the Continent. his 1s 
the highest point of the year, which thus lies close to the 
lowest, in the same series. The close of the May series, the 
July and the September sales were marked by a gradual down- 
ward tendency, prices in October standing about par with 
January. An improvement of 4d to 1d in December, like pre- 


than twelve months ago. 


per bale :— 





vious improvements, proved short lived, being for the most part 
lost at the end of the series. The year closes with prices for 
colonial and also for River Plate wool 3 to 5 per cent. lower 


The following gives the yearly total value since 1885 of the 
colonial supply, based upon a fairly trustworthy average value 






per cent. lower. 


Imports into Evrope and America for the SEASON. 
Average 

Total Value Total 
Australasian. Cape. Colonial, per Bale. Value. 

Year, Bales. Bales. Bales. £ ad * 
1992 ......... 1,835,000... 291,000 ... 2,126,000 .. 12... 25,512,000 
1891 ......... 1,683,000 ... $22,000 ... 2,005,000 ... 134 ... 27,067,000 
SR So accn cues 1,411,000 ... 288,000 ... 1,699,000 ... sr eae 25,060,000 
1889 ......... 1,335.000 ... 310,000 ... 3,695,000 ... 154 ... 26,272,000 
1888 ........ 1,315,000 ... 289,000 ... 1,604,000 ... 134 ... 21,t154 000 
DOE oka, 1,207,000 ... 237,000 ... 1,444,000 .. 4... 20,216,000 
UD arnescees 1,196,000 ... 236,000 ... 1,432,000 ... 13) ... Oe eee 
Me Shar oe 1,094,000 ... 188,000 .., 1,232,000 .. 14 . 17,948, 00 


The increase of 121,000 bales, or 6 per cent., in the eoloniet 
supplies, is faced by a fall in the average value per bale © 
£1 10s, or about 11 per cent., and the total value of the clip 18 
consequently smaller by a million and a-half pounds sterling. 
£12 is the average value for the whole year, and also the value 
as established by the closing rates of last series. 1 
with the average of the preceding seven years, it is about +9 


Compared 


Supply, Consumption, and Stocks in Europe.—The following 
figures show the total imports into the principal European . a 
of extra European wools (including Turkish wools, moi!™ 





————— 
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alpaca, and camels’ hair), the deliveries during the past ten 
years, and the stocks in ports at the end of each year (in 
thousands of bales) :— 


Imports. 


11892. '1891./1890.)1889. 1888. (1887., 1886. 1885, 1884, 1883. 



































Aastralesian ga on ee rene eae 1,193 1,095 1,135 1,016 
CAPE .o.csecereeeereees ..| 286} 323] 286] 287 290) 235) 228) 183] 189) 190 
River Plate 398] 361] 297] 409 360] 320! 369 390) 358) 327 
Other sorts ..| 514, 490} 466) 558 485) 493, 445) 360) 397, 297 

RL ETS '2,99 998 2,83012,50012, 561 2,408)2, 241 2,28512 2 2,028 2,079 1,88 830 

DELIVERIES. 

ae la I gi een ncn 
ustralasian I ee 1,824/1,685)2.378)1,341 1,329 1,217 1,181) 1,082)1,u94 1,053 
on sesscseseseersersceeee| 201 326] 275) 299) 292| 233) 292! 177| 195! 197 
igee PUARE oo. cncesccccssscecscoeee 3931 3591 293! 415} 360) 318| 376) 381| 360 331 
CEE BOLED 20. 000 cnscesescceccevers 625, <8 455) 570) = 462, 446 379) «% 343 

Ro ene coasts 3,0 3,033" 19 856. 2,401 2,625 2,502/2,23( 2,295 2,019 2,014 1,924 

Stocks, 3lst Dec. 

speteinsien 2. id cedaaensenkonse 60; 84 113; 40 53) 55, 84 72; 59) 18 
Cape .. mmncned we 2 Oo wo Sh ws iw i 19 
River Plate .. B\sicdis dastvaphe veces 16; ll 9 Si Te. ‘2 9 16) 7} $ 
GUID vicsicesecsscnasacasseie 64) 75 as 60 72) 108 72 73| * 60 

Total .. "166 191 i “us 162! 201) 190. 180) wil 106 


The deliveries in Sinsate for the calendar year show an in- 
crease of 177,000 bales, viz., 138,000 bales colonial and River 
Plate and 39,000 bales other sorts, as compared with 1891, and 
the enormous total of three million bales is exactly 50 per cent. 
more than only seven years ago. The stocks of all kinds must 
be considered as very moderate. Of colonial wool only 11,000 
bales of old wool remained unsold, against 6,000 bales in 1891, 
and the balance consists of new arrivals not yet available for 
sale. 


Consumption in the United Kingdom.—The total left for 
consumption is shown in the following :— 


| imports of | 





























ies i] ol | Algae in| Total. | one, sama 
A 
Estimated. Mohair. | sumption, 
Lbs. | Lbs. Lbs. Lbs. \ Lbs. 
1892... seseeeeee, 153,000,060 | 762,000,000 | 915,000,900 | 448,000,000 | 467,000,000 
1891 .. dienes 14s, 000,000 | 740,000,000 | 838,000,000 | 401,000,000 | 487,000,00 
1890... seseeeees, 138,000,000 | 650,000,000 | 788,000,000 | 361,000,000 | 428 000,000 
Me ariiduck sdetecsuck 133,000,000 | 722,000,000 | 855,000,000 | 335,000,000 | 470,000,000 
1888 .. ceeeee ee 134,000,000 | 662,000,000 | 796,000,000 | 383, 000, 10,000 


133,000, 000 





en ereseenetrenetomensecnceeahaeranettiertenannnaniesieceerinmnatioeesaatih enema 


The stocks in ports at the end of 1892 amounted to 40 million 
lbs, against 53, 62, 36 and 42 million lbs the four preceding 
years. Taking this into consideration, the quantity at the dis- 
posal of the home trade in 1892 was 480 million lbs, against 
496, 402, 476, and 440 million lbs in the four preceding years. 
Of the decrease of 16 million lbs, 6 million lbs were coloniai and 
10 million Ibs sundry and lew wools. 

Prospects.—Despite the disappointing close of the December 
sales, we believe the prospects for the article to be good, basing 
our opinion mainly on the absence of a serious increase in this 
year's supplies. It is, of course, impossible at this early stage 
to speak positively on so deceptive a subject as the estimate of 
production has often proved. But if almost unanimous reports 
may be credited, there is not likely to be either in Australia or 
the Cape or the River Plate States any increase sufliciently 
notable to affect the market. The ind istry is without stocks, 
and the level of prices with which the year starts is so low as to 
scarcely leave muth margin for a further fall. A good deal of 
bad business has been cleared out in the course of the past 
twelve months, and the condition of trade, especially in thia 
country, is healthier than it was at the beginning of 1892, It 
8 not probable, according to the best accounts, that “free wool” 
will be introduced i in the United States in the course of this 
year, though special and immediate legislation is not considered 
impossible. Were it to take place, the effect on wool would 
probably be considerable ; but leaving this too doubtful con- 
ungency out of sight altogether, the “normal character of the 
general situation seems to us to preclude the likelihood of a 
further depression, and rather to point to a steady and 
eventually improving business.—Helmuth Schwartze and Co, 

on. 

The following statement of the production, export, and con- 
sumption of home-grown wool in each of the past ten years is 
from the Br adford Observer :— 





Left for Home 
Production. Pee Consumption. 
Lbs. Lbs. Lbs. 

153,380,821  ...s00 17,930,600 135,449,721 
147,474,258 ...... 16,718,000 ..... 130,756,238 
137, 724 PUD: «ti oes 19,495,700 ...... 118,229,000 
Desc 132,772,200 ...... 21,768,000 111,004,200 
DOB is iiokeias sics 133,623,281 4.0.6 23 583,000 ...... 110,040,281 
ile ce 333,009 842 ...... 19,554,000 ...... 114,255,852 
18*6 ., siameibinpanene ies 136,544,876 ...... 22,248,000 ...... 114. 296, S76 
OR oon 136,13u,382 ...... 23,454,000 112,676,382 
1884 rel egieeniviinnne 132,410,620 ...... 18,128,800 ...... 114,281,820 
PR niAna ath 128,338," a: emets 19,440,900 ...... 102,897,215 


| 
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V.—METAL AND COAL TRADES. 
THE COAL TRADE. 


The past year has been in some respects one of the most. 
eventful that the coal trade of Great Britain has ever known. 
During no previous year have coalowners experienced more 
difficulty in adjusting the cost of production to the selling price, 
and hence it has been found necessary to demand considerable 
reductions in the rate of wages paid to the miners, which, in 
the three previous years, had generally been advanced by 
between 30 and 50 per cent. The process of reducing wages is 
always a troublesome and difficult one, and in 1892 it did not 
prove less so than usual. Several strikes took place as a con- 
sequence of proposals to lower the rate of wages, and much loss to 
owners and suffering to miners naturally followed. The attempt 
made in Februsry to keep upthe price of coal by a general suspen- 
sion of production was in some respects a new departure, but it 
failed of its intended aim, and despite the general stoppage of 
work by the members of the Miners’ Federation, and the large 
curtailment of output due to the strikes in Durham and else- 
where, prices have continued to fall. 

Taking the production of coal in the United Kingdom asa 
whole, it appears that the average official value of our coal pro- 

duction did not, up to the year 1888, with one or two excep- 
tions, exceed 5s 94 per ton. In 1886 and 1887 the average 
fell to 4s 8d per ton, which was about the lowest annual average 
recorded. From this point the trade began to improve, the 
average of 1889 having been 6s 3d, that of 1890, 8s 2d, and 
that of 1891, 7s 9d. It is thus apparent that the average priceof 
coal had nearly doubled between 1886-7 and 1890, and that 
the last-named year was the high-water mark of prices. 

Coincidently with this large increase of average value the | 
quantity of coal produced showed, a large advance, the total in- 
crease of production between 1886 and 1891 being not less than 
28 millions of tons—an increase more than equal to the total 
atnual production of cual in France, and about one-third more 


than the total annual production of coal in Belgium. Since 
1890 the average value of our coal output has shown a decrease. 

The average for the year 1891 was 7s 9d per ton, and for 1892 
it is expected to be considerably under the average of 1891, 

although no ofticial records of the difference are as yet av ailable. 

Since the commencement of the year 1892 coalowners have 
failed to keep uf their old rates. An artificial increase of price 
took place in the latter part of February and the early part of 
March, due to the fect of some 350,000 to 400,000 miners 
having stopped work for atime, but this event was of short 
duration, and it is doubtful whether it assisted in any material 
degree to keep up prices. In the North of England, the more 
geueral suspension of labour was followed by a strike of miners 
the county of Durham, which lasted for nearly three months. This 
in was probably the most disastrous strike that has ever occurred 
in the history of the coal trade, inasmuch as it not only caused 
the pits to be stopped, and not a few of them to be drowned out 
and otherwise injured, but the stoppage of coal supplies caused 
a serious paralysis of the manufacturing industry of the North 
of England generally. Probably the worst sufferer was the iron 
trade of Cleveland, which depends entirely on Durham for coal 
supplies, and receives therefrom not less than five or six millions 
of tons annually. Deprived of coal and coke, ths blast furnaces 
of Cleveland were either damped down or blown out, and the 
iron trade of the North-West coast was similarly affected. The 
suspension of labour in the Durham coal industry is estimated 
to have involved a loss to these two districts, in the iron trade 
alone of nearly, if not quite, two millions sterling. The loss to 
the coalowners, and to the miners on strike, may be judged by 
the fact that the production while the strike lasted must have 
been reduced by nine or ten millions of tons. In the long ran 
the miners had to resume work on the terms originally offered 
by the mineowners, so that they gained nothing by their pro- 
iracted sufferings. The wages now paid in the Durham coal 

trade, and throughout the coal industry as a whole, are still 
higher than those paid previous to the advance that appeared 
in the latter part of 1888, and it is only | too evident that further 
reductions of wages will be required in order to enable the 
employers to meet the steady fall of the market. 

Since the Durham miners and the miners of one or two other 

districts have come to realise the fact that coal is falling i in value, 
and that mineowners have a difficulty in producing it at a profit, 

they have begun to think more seriously vf the future, and it 
appears to be probable that they will return to the sliding- -scale 
system, which has regulated the rate of wages paid, both in the 
North of England and in South Wales, for a number of years. The 
difficulties that have led to the abandonment of this system in 

one or two cases are not insuperable. What is required is, 

first, that the maximum and minimum rates payable sadier the 
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scale are neither too high nor too low, and next that the scale 
responds with sufficient alacrity to the changes in the market. 
The Miners’ Federation, which has its headquart-rs ia the York- 
shire coalfield, and which brought about the foolish panic as to 
the supply of coal by a suspension of work in February last, is 
op: to the sliding-scale system, and professes that the work- 

men can make better terms with their employers by holding 
themselves quite independent. The Welsh miners, who have 

not hitherto joined this federation, have for a few weeks past 
been in a condition of doubt as to whether they should throw 

over the scale or throw over the organisation referred to. The 
miners appear to be dissatisfied with the recent operations of the 
scale, which have caused their wages to be con-iderably reduced 
during the last 18 months. On the other hand, however, the 
scale has now been in operation for a number of years, and has 

kept the relations of the two parties on a fairly friendly footing. 

Although the exact statistics of product'on and consumption 

in the coal trade of the Unived Kingdom during 1892 will not 
be ascertained fur some time to come, it i8 perfectly clear that 

there must have been a large falling off, as compared with either 
of the last two years. The production of pig-iron during the 
first half of 1892 showed a reduction of well on to a million tons, 
while the volume of finished iron and steel, shipbuilding, 

engineering, and other industries that cunsume c2al on a large 
scale must have proceeded on much the same lines. Our coal 
exports, again, have fallen off to the extent of over 600,000 tons, 
and as the winter has been a mild one, and the general condition 
of business is depressed, it is probable that domestic consump- 
tion has been less than usual. The 12 principal railway com- 
panies have been paying about Is less for coal than they did in 
1891, so that their outlay on this head for the first six months 
of the year was only at the rate of £2,956,000 per annum, as 
compared with an actual expenditure for coal of £3,115,000 in 
1891. In 1888, when coal was cheaper, the same c »mpuanies 
only expended £1,743,000 on their coal-bill.—The Times. 
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KinGpom. 
4 | Quantities. | Values. 
t aac ——e — i aati Tatiana 
| 1892 1891. | 1890. | 1892. ; 1891, 1999, 
Tons. | Tons. | Tons. £ ete 
etal 1,500,192) 1,502,514) 1,493,189) 795,640) 861,33 | 906.435 
4} Sweden and Norway ... 9,497,150! 2,439,084! 2,314,787/1,312,515; 1,371,055) 1.342.701 
0] Denmark..................... 1,494,197) 1,437,488) 1,352,596/ 732,551) 775,986, 767,275 
| Sa eae: 3,702,523| 4,173,993] 3,350,713] 1,819,006, 2,247,948, 1,883,320 
Se I oo inca ats venweseen 463,021) 776,487) 527,565| 257,076) 437,145) 306,947 
{ SI eid pnnnch i ensossiunees 5,286,172) 5,258,346) 5,098,25../2,720,017) 2,972,112! 2,957,664 
Portugal, Azores, and | | i 
\ Madeira ..................| 613,074) 624,882) 627,529) 332,354 395,574) 415,459 
Spain and Canaries...... ! 1,967,526) 1,982,750, 1,904,183 1,129 095 1,326,106) 1,386,535 
EMO osc ctanissiesconteceibe 3,760,209] 3,551.881) 8,912,209) 1,931,923 2,002,442, 2,303,311 
4} Turkey 444,36=| 393,785; 431,291! 261,099 264,043; 302,952 
Hl Egypt .| 1,577,434) 1,578,036) 1,539,890) $52,597) 1,074,238) 1,038,524 
‘ Brazil 225,815) 798,322) 660,535) 562,105) 605,42); 495,045 
Gibraltar 317,661) 405,996, 495,441, 192,645) 284,525) 345,950 
aaa ha netalnenasgaiaiol 363,272) 420,596) 575,thh, 229,541) 33,880) 410,225 
| British East Indies ...... 1,187,725) 1,232 633) 1,225,358 747,668 871,234) 674,055 
4| - Other countries..... ...... 4,455,371) 4,603,325! 4,030,120 2,832,012! 3,099,085) 3,248,834 
men] cena mene] one een) eennimee | ance 
Totai........... .. ...... 36,457,616 31,084,116 50,142,839 18811070 18,“$5.07s' 19,020,069 








Coal, &c, shipped tor, —-— ——-——/ —- ——_ , —_- — en 
the use of steamer» | 
engaged in the fore 
trade ... ............../ 8,600,129 8,£36,495) 8,096,405 





























ENGINEERING TRADES. 
Iron and Steel Structures.—Bridge builders have been we'l 
-employed during the past year, but exports have been restricted, 
and it is on the continued activity of the home demand that the 
principal works have had to depend. On all the main lines of 
railway renewals and widening of bridges are taking place, 
involving considerable expenditure in foundations and other 
work at the sites of erection. The growing traftic has rendered 
necessary also new or enlarged station buildings in London and 
the principal towns, and much more work of the sama kind is 
needed in the immediate future. Iron and steel are every year 
taking a more important place in architectural designs, large 
hotels, theatres, banks, and warehouses being constructed with 
.a metallic framework, which economises space. The low price 
.of-steel has encouraged such methods. The mere reduction in 
weight which steel allows is often valuable, but sometimes the 
dimensions and sizes of parts usual in irun are adopted aod the 
advantages of steel takea in the greater strength and security so 
obtained. During the ceming year improvement may be looked 
for in a renewed demand from Australia and South America, 
many much needed works having been postponed for want of 
money. 
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Railway Material and Rolling Stock.—The output capacity of 


notwithstanding that there are fewer works engaged in this 
branch of trade than there were a few years ago. Unnecessary hands, the month closed with buyers at £46 3s 9d. Further 





competition also has assisted in keeping prices low. In the 
colonies and elsewhere controversies regarding the respective 
merits of British and American engines still continue, but 
almost always under conditions which hinder any real compari- 
son. When not only price and haulage-capacity are taken into 
account, butalsofuel consumption, repairs and road-maintenance 
the locomotives made in this country are not only the best but 
the cheapest. The results obtained with compound engines have 
not proved so entirely successful as to encourage the general 
adoption expected and claimed by their inventors. In America 
however, further experiments are being made with new methods 
of compounding. The makers of small-tank engines, as used 
on public works, have little to do at present, and there is the 
same slackness with the railway carriage and wagon builders. 
Large numbers of mineral and goods wagons have been ordered |: 
during the past year for the home railways, but they have been 
taken at very low prices, although the conditions of strength 
and quality are higher tban formerly. As most of the railway 
companies make their own passenger carriages, the private 
builders depend mainly on export, which is very dull at present. 
Tramway cars are now made in considerable quantities, but are 
not sufficient to compensate for the lack of railway orders. 

Agricultural Engineers. —The low prices of produce, and the 
great depression which at present alarm all connected with agri- 
culture, must obviously affect injuriously those who depend on 
their custom. But the money available for spending by the 
industrial classes is increa-ed by the low price of food, and the 
money formerly spent by landowners and farmers is merely 
diverted into other channels, and reaches the manufacturers 
eventually. For some years past the agricultural engineers, 
especially those who make steam-evgines and the heavier imple- 
ments, have been widening theirtield. They rely less than 
formerly on the British farmer, and more on orders from other 
sources both at home and abroad, which will utilise the same 
manufacturing applianc-s. Steam-engines, gas-engines, and oil- 
engines for electric lighting, and machines for hoisting, pumping, 
and sawing are made better in this country than anywhere else. 

Some of the main difficulties which at present hinder progress 
and the co-operation of capitalists are those connected with 
labovr, and the risks consequent on contracts spread over a 
considerable time. High wages and cheap living have tended 
to increase the population ; the increased number of workmen 
claim employment as a right, with ever increasing wages ; but 
employment in all skilled trades is resticted by the trades union 
limitations as to the number of apprentices. The coal miners 
are even promoting legislation for further restrictions in this 
direction. As has always been the case in times of depression, 
heroic remedies are proposed, bi-metallism and retaliatory tariffs 
being the most conspicuous. The unrestricted freedom from 
Government or legislative interference, and the power of basing 
all transactions on British sterling, are, however, advantages 
not likely to be foregone by this country without a struggle. 
—Matheson and Grant, London. 


METALS. 


COPPER.—During the year 1892 the value of copper has 
een mainly influenced by negotiations commenced in the 
mouth of November of the previous year, and con:luded in the 
following July, for the restriction of the American pro- 
duction and export to Europe, and diminution of the 
production of those mines in other countries which are con- 
trolled in Europe, considerable fluctuations taking place 
according as these negotiations promi-ed to be successful or not. 
After fluctuating between £43 7s 6d and £48, the year closed 
with no change in the value of good merchantable copper. 
Opening at £46 15s, it rose to £47 8s 9d on January 4, in con- 
sequence of active buying on French account, but subsequ ently 
fell to £44 10s on the prospect of Jarge supplies from the 
United States, 2,006 tons of Lake Superior ingot copper being 
reported as sold at £51 per ton, less 24 per cent. discount, 
delivered in Birmingham, equal to 103 cents per lb, f.o b. New 
York. The month of February witnessed a further fall to 
£43 7s 6d—on the 1ith—from which there was a reaction to 
£44 889d ; the closing value being £44 7s Gd. 7,000 tons of 
Anaconda argentiferous matte so!d to English smelters for for- 
ward delivery on the basis of best selected and good merchant- 
able copper, and a considerable quantity of Lake copper t 
American consumers at 10} cents per lb. After falling to 
£43 18s 9d on March 2, G.MC. advanced steadily to £47 15s 
on the 22nd, the negotiations between American and Evropean 
producers promising to be successful, but realisation of profits 
brought the price down to £45 5s on the 29th, from which there 
was a reaction, and after about 25,000 tons had changed 
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8,700 tons of Anaconda argentiferous matte sold to 
English buyers on ‘basis terms,’ and Lake copper in 
New York advanced to 12 cents per lb, consumers there being 
frightened into buying on the prospect of reduced supplies. 
Fluctuations during April extended over a range of £1 5s per 
ton, the highest point, £46 7s 6d, being reached on the 19th, 
and the lowest, £45 2s 6d on the 26th, closing at £45 12s 6d. 
After touching £45 7s 6d on May 3rd, values improved to 
£47 103 6d on the 19th. fell to £46 5s on the 26th, advanced 
again to £47 2s 6d, and closed at £46 7s 6d per ton. During 
June prices fell from £46 10s to £16 2s 6d on the Ist, rose to 
£47 on the report that the principal European companies had 
agreed to restrict their production, but subsequently fell to 
£44 15s. In New York the last of tne French syndicate stock 
of ingot copper lying there, 3,000,000 lbs, was sold at 11°50 cents 
per lb. Although the conclusion of the international negotia- 
tions was announced early in the month of July, there was but 
a slight improvement in prices, which ranged between £44 8s 9d 
and £45 6s 3d, closing at £44 17361. In New York two 
million pounds of Lake copper sold at 11} cents. August saw a 
fall to £44 1s 3d on the 24th, owing to the decline in silver 
from 39;;d to 373d per ounce standard, and large increase in 
stocks of copper on the 16th, those at the end of the month, 
however, showing little change, which resulted in a recovery to 
£44 10s, followed by a fall to £43 1ls 3d on September 23rd, 
but an improved demand for India, consequent on an advance 
in silver to 394d, led to more animation in the market and 
general buying, which induced an advance to £45 17s 6d on 
Uctober 10th, and, after numezous fluctuations, about 16,500 tons 
changing hands during the month, theclosing value was £5578 6d. 
With sales of about 20,000 tons an advance of £2 12s 6d was 
established during November to £48 on a considerable reduc- 
tion in stocks, and about 5,000 tonsof Montana and other 
American matte sold at 9s 9d to 10s 13d per unit: but Decem- 
ber £1 5s of this was lost, and the year ended as it began with 
cash G.M C. at £46 153 per ton. 

It will be seen from the statistics we annex that whereas the 
United States production and import for the year 1892 is given 
as 149,734 tons, it isfrom July 1 to be limited to 139,728 tons, 
a reduction ‘of 10,000 tons, and that the consumption during 
1892 was 21,675 tons greater than during 1891, resulting ina 
reduction of stocks during the year of 8,929 tons and of 20,089 
tons as compared with December 31, 1890. English consump- 
tion and export and French consumption together in 1892 show, 
on the other hand, a very material reduction, being about 10.000 
tons less than in 1891, and 29,000 tons less than in 1890, 
English consumption alone being 6,855 tons less than in 1891 
and 13,802 tons less than in 1890. This is accounted for by the 
dulness in trade generally and the diminished production of 
sulphate of copper, after the excessive production of the year 
1890. Smaller stocks are also at preseat probably held by 
smelters and manufacturers than in former years. English ex- 
ports have increased 6,486 tons, France having taken 4,657 tons 
more English copper than in the previous year, and India 2,157 
tons more yellow metal, but 1,050 tons less copper. English 
and French imports are about 10,000 less than in 1891, those 
from the United States showing a diminution of 5,544 tons, and 
from Japan of 2,822 tons. 

In consequence of the flooding of the Mansfield Mines the 
imports into Germany (of which no returns are kept) both 
from England and the United States have probably been larger 
than usual. 

The total production of the world we estimate at 290,000 
tons, against 278,000 in 1891, and 272,000 in 1890. 


| 1992. | 1891. 1890. | 1889. | 1888. 
Tons | Tons Tons Tons | Tons 

' Fine. | Fine. Fine. Fine. | Fine. 
ceeeeesees 109,772, 111,490 122,337 | 123,762 117,531 
9,374 14,889 5,511) 5,979 24,569 


Imports into England ..............:s00-00e 
into France 


Total import into England and France ... 1:9,146 126,379 127,848 129,741 142,100 
Total deliveries—England and France) | | } | 
(exclusive of pyrites and precipitate at 
outports) 
Export from Chili to all countries ............... *23,000. 19,940 26,201) 24,316 31,338 


e Estimated 
—James Lewis and Sons, Liverpool. 


105,907 119,836 143 265 115,867 66,438 


ZLRON AND STEEL.—The review of the iron and steel trade 
for 1892 is far from satisfactory, for not only was therea further 
contraction in the volume of business, but prices continued 
on the downward grade. Thisdepression was most marked in 
our export trade, as thehome demand was quite satisfactory. It 
is now fully four years since the downward turn in iron and steel 
began, and we give the following table to show the movements 
of the traile during the intervening period: — 


1892. 1991. 1890. 1889, 
Tons, Tons. Tons. Tons 
Production of pig-iron ............. 6,400,000 ... 7,228,496 .. 7,875,130 ... 8,245,337 
Total exports of iron and steel ... 2,740,217 ... 3,241,146 ... 4,001.43) ... 4,136,182 
imated home consumption .., 4,201,610 ... 4,0-8,114 ... 4.432.1u2 .., 4,696,419 
Stock ct pig-iron in Great Britain 750,450 .. 1,202.277 ... 1,303,041 ... 1,951,443 
Average price of Scotch warrants 41s l0d ... 47821 ... 49s 7d. §6478 9d 


~ 


These figures show how serious has been the contraction during 
the last few years in the foreign demand for iron and steel, and 
would appear to indicate that we are fast losing the supremacy w2 


formerly enjoyed among the manufacturing nations of the 
world. 


Considering the serious decrease in the volume of trade 
during the year, it is surprising to find the fluctuations in prices 
so slight and unimportant. This may be traced to two causes, 
The first, and most important, was the comparative steadiness 
of coal, and this may be traced to the Durham stuike, which, 
lasting as it did for about three months, reduced the production 
of that district by fully ten million tons. Had this additional 
quantity of coal been put into the market the price would likely 
have fallen, and with a fuller production of Middlesbro’ pig-iron 
at a lower cost, the price of it also would have been reduced. 
As the immediate future of iron and steel, as well as the general 
manufacturing interest of the country, are largely bound up 
with coal, it may be well to consider the outlook for this article. 
Excepting in South Wales, where wages are regulated by a sliding 
scale, great efforts were made by the Miners’ Federation to resist 


any attempt to reduce colliers’ wages, and in consequence, there 
are parts of England where no reduction took place during 1892. 
The Durham strike, to which we have already referred, resulted 
in the defeat of the men and a reduction of 10 per cent , and it 
is not improbable that the direct and indirect loss caused to the 
various trades affected by this unfortunate and ill-advised strike 
would amount to at least five millions sterling, to say nothing 
of the pits which were drowned out or stopped altogether. In 
one or two other districts of England there were reductions 
varying from 74 to 114 per cent. In Scotland the colliers sub- 
mitted to a reduction of one shilling eer day, which is equal to 
about 15 to 20 per cent. In South Wales, under the sliding 
scale arrangement, the reduction amounted to 28} per cent. 
This led to some dissatisfaction, and not only is the present 
working arrangement in jeopardy, but attempts are being made 
to secure that this district shall cast in its lot with the Miners’ 
Federation, from which it hitherto has held aloof. It has been 
very wisely pointed out, however, that the conditions in South 
Wales are quite exceptional. Being almost exclusively engaged 
in tae export trade, any serious advance in prices would be 
quickly met by foreign competition, which in turn would lead to 
lessened trade, lower prices, and reduced wages. It is different 
with coal in other districts. It is quite possible in some instances 
to exact a comparatively high price from local manufacturers, 
until in time the loss on manufacturing is so great that works 
have to be stopped, the demand for coal ceases, and wages 
consequently have to be reduced. Considering that roe of 
manufactured iron are now as low asin 1888, whilst coal, on the 
average, is fully 2s per ton dearer, it would seem as if this point 
were already reached in some distric:s. Colliers’ wages remain, 
generally, about 20 to 40 per cent. over the standard of 1888. 
The second cause by which prices were comparatively well sus- 
tained throughout 1892 was the action of combinations formed 
to maintain prices both of pig and manufactured iron. The 
result, as regards pig-iron, was most disas'rous to those 
immediately concerned, to say nothing of the indirect injuries 
inflicted on others. The effect of the combination in manufac- 
tured iron was seen in a great development of foreign competition 
during the last few months, which threatens still further to lessen 
our export trade. g ; 

The output of pig-iron was very severely interfered with by 
the Durham strike, for not only did it stop the supplies of coal 
to the adjoiving districts, but the Cumberland furnaces were 
similarly crippled for want of Durham coke. We estimate the 
total production at 6,400,000 tons, against 7,223,496 tons in 1891, 
and 7,875,130 tons in 1890. Stocks, as might be expected, were 
considerably reduced during the year, and we estimate the total 
quantity in public stores and makers’ hands at 750,450 tons, 
against 1,292,277 tons in 1891 and 1,393,041 tonsin 1890. 

The returns of the Cleveland Ironmasters’ Association give 
the following figures of production during the last four years :— 


1892. 1801. 1330, 1889, 
Ton. Tons Tons, Tons. 
Cleveland iron 957.047 ... 1,493,146... 1,5 39,250 ... 
Hematite, spiegal and basic 930.42: ... 1,124,55¢ ... 1,316,839... 


1,937,469 ... 2,622,732 ... 2,846,089 ... 2,771,131 
During the first five months of the year the price of No. 3 
Middlesbro’ warrants fluctuated between 353 and 38s 6d, but 
in the month of June a “corner” in these warrants was 
brought about by some speculative manipulation, and the price 
was rapidly driven up from 41s to 50s. Tnere was, however, a 
very prompt reaction and tie -price, thereafter, steadily fell 
until the end of the year, when 363 9d was accepted. Owing 
to the stoppage during the Vurham strike and the compara- 
tively high prices which prevailed for a short period, shipments, 
both foreign and coastwise, were very much under those of pre- 
vious years, as the following figures ind ‘cate :— 
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1892. 1391. 1890. 1839. 
Tone. Tons. Tons. Tons. 
Foreign......... 859,319 ..... 412,216 ...... 499.571... 549,128 
Coastwise...... 273,388 ....00 GIT DAG cise SUB pvr 410,183 
632,707... .. 990,162 ...... 804,208 ...... 959,311 
The most conspicuous reduction coastwise was in the 
quantity sent to Scotland, which was only 204,043 tons, against 
382,375 tons in 1891. The stock of No. 5 Cleveland in public 


stores and makers’ hand at the close of the year was declared at 
114,339 tons, which showed a reduction of 148,579 tons during 
the twelve months. In addition to this, however, taere must 
have been a considerable quantity of hematite pig-iron in stock, 
as this department was especially quiet. There were 91 furnaces 
in blast on December 31st, against 89 at the same period in 1891, 

Owing to the more steady working of the colliers in Scotland, 
the production of pig-iron, which was only 674,425 tons in 1891, 
increased to 977,213 tons in 1892. In the early part of the year 
as the syndicate, which had the control of this market so largely 
in its hands during 1891, seemed to have come to the conclusion 
that the game was no longer worth pursuing, and after letting 
the price down from 47s to 43s in January, there was a further 
collapse to 40s towards the end of February. At this price it 
is believed the syndicate relieved themselves of a large part of 
their holding, and the warrants being distributed over the 
Glasgow market, the dealings in these documents were resumed 
on very much the old lines. More confidence being now felt, 
prices steadied, and improved from 40s to 42s 6d, remaining 
steady about the latter figure, and the year closed at 41s 8d. 
The unsettlement in Cleveland and Cumberland, and the 
comparatively high price of Middlesbro’ pig-iron, favoured the 
Scotch producers, and the volume of trade was larger than 
usual. The total consumption and exports of Scotch and English 
iron amounted in all to 1,438,244 tons, against 1,408,193 tons in 
1891 ; but to understand the position correctly, it should be ex- 
plained that the imports of English iron were 325,000 tons in 
1892, against 700,000 tons in 1891. The result, under these cir- 
cumstances was a considerable reduction in stocks, the total at 
the close of the year being 443,646 tons, against 596,677 tons on 
December 31st, 1891, a reduction of 153,031 tons, all of which, 
however, may be traceable to the Durham strike. The number 
of furnaces in blast on December 31st was 67, against 78 in 1891. 

According to Messrs Feldtmann and Co., the production of 
hematite pig-iron inthe West Cumberland and Barrow districts 
fell off some 264,800 tons, in consequence ofthe stoppage in the 
spring months, and the total output was 1,008,000 tons, against 
1,272,800 tons in 1891, and 1,392,700 tons in 1890. During the 
early months of 1892, the price of hematite warrants fluctuated 
between 48s and 45s, but during the suspension of make in April, 
May, and June, the price rose to 53s, receding slowly thereafter, 
until by the close of the year 45s 9d was reached. Although 
a large proportion of the make of these districts is worked up on 
the spot into rails, steel blooms and tinplate bars, still large 
quantities of pig-iron were sent coastwise to South Wales and 
Scotland. Buyers being unable to obtain their usual supplies in 
the spring months, the pig-iron makers of Scotland and South 
Wales were compelled to turn more attention to the smelting 
of hematite ores, for the use of their neighbours, and it is 
likely they may continue to do so if they have found the trade 
profitable. This is another illustration of the indirect and 
serious consequences following uponthe Durham strike. The 
stocks in Cumberland were heavily drawn upon, and at one time 
had shrunk io the smallest possible limits, but by the end of the 
year they had increased to 88,700 tons, as compared with 191,600 
tons in 1891, and 257,700 tons in 1890, The price of local 
hematite ores ranged between 10s and lls per ton. At the 
close of 1892 there were 40 furnaces in blast, against 44 in 1891. 

The condition of the steel trade throughout the year was very 
unsatisfactory, mainly on account of the slack demand for rail- 
way plant and material, which may be traced to the absence of 
activity in those financial circles usually associated with new 
euterprises, Steel rails remained all through the year at about 
£4, and a lower price was even reported. The following figures 
of exports of rails and railway material reveal only too plainly 
the depression in this department. 
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1892. 181, 1890. 1889, 
Tone. Tons. Tons. Tons. 
467,956 FOR BST  codecriccrec AQUOE ABE — s0000.<<0 st00s ASOD AEE 











Shipbuilding was on quite a large scale, and the returns show a 


tounage fully up to the average of late years. The returas are 
as follows : 








1892. 1891. 1890. 1839. 1888. 
Tons. Tone. Tons. Tons. Tons. 
1,230,000 1,209,903 1,279,077 1,332,889 ... 903,687 





Manufactured iron was more than usually steady during the 
year, and the prices of ordinary bars, hoops, and sheets did not 
recede more than 5s to 7s 6d. This, as we have already indicated, 
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was due to the absence of that severe competition previously 
experienced in the trade, together with concerted action 
among manufacturers. At the close of the year it was announced 
that the leading makers of bar iron in South Staffordshire were 
about to announce a reduction of 10s per ton, but it is worthy 
of notice that their prices remained unchanged throughout the | 
whole of 1892. Owing to the fall in spelter, the price of 
galvanised sheets fell away about 15s per ton during the year. 

The tin-plate trade passed through a hard and trying time in 
1892. As the McKinley Tariff permitted the import of tin-plates | 
into the United States under the old taritf up to June 30, 1891, | 
the result was seen in a greatly stimulated trade during the | 
early part of that year, but the after effects were felt throughout | 
the succeeding eighteen months. This will be best illustrated | 
by the fact that the exports of tin-plates during the eighteen 
months between January 1, 1890, and June 30, 1891. were 
584,334 tons, whilst in the succeeding eighteen months (July 1, 
1891, to December 31, 1892,) the total was only 340,399 tons. 
These figures indicate how irregular and unsettling the demand 
has been for a long time past, and this was reflected in the | 
course of prices. During the first period the price of coke plates | 
was driven up from 13s to 17s 6d per box f.o.b. Wales, and | 
during the second period they receded to 11s 6d per box. Dur'ng | 
the whole of 1892 the market was remarkably steady, the price 
not fluctuating more than 6d to 9d per box. The success of the 
Democratic party at the last Presidential election has given 
good ground for the expectation that the McKinley Tariff will 
be considerably modified, and should the duty be restored to 
the old rate of one cent per pound, it is anticipated that the 
manufacture of tin-plates in the United States may be effectively 
checked. Meantime, there is evidently some progress being 
made in this new trade on the other side of the Atlantic, but so 
far it has been largely confined to the tinning of the black 
plate shipped from this country. Until there is some cer‘ainty 
as to the time when a reduction in the tariff will take place, it 
seems probable that orders will be on a restricted scale, as 
buyers will not care to be caught with a large stock, when the 
reduction does take place. 


| 
| 
| 
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Toran Exports of Tin-piatres and SHEETS. 














1892, 1891. 1899, 1889, 

Tons. Tons. Tons. Tons. 

To United States ........... 278,479 ... 825,143 ... 321,109 ... 335,639 
BE Riisovcccecssece: nice iatoes 27,911 30,802 ... 22,784 ... 15918 
British North America 14,864 19,935 16,133... 15,384 
Other countries .. 74,326 ... 72,479 ... 61,821 ... 62,659 
BOO cess essnts 893,58) ... 448,379 ... 421,797 ... 430,659 


As the new year opens with such moderate expectations as 
to the future of trade, it may be that some revival may come 
when least expected. After several years of declining trade it 
is reasonable to expect that we may be approaching the close 
of the cycle of depression. We cannot, however, shut our eyes 
to one or two disturbing elements which may retard the much 
wished for improvement. One is the unsettlement still 
surrounding the silver question. The failure of the Monetary 
Conference, and the uncertainty as to the future legislation of 
the United States, in this matter, may continue to restrict 
trade in many directions ; still there are good hopes that we 
are approaching the time when the low price of silver will prevent 
over-production, and so bring steadiness to the silver market. 
The low prices now ruling for nearly all imports, though 
beneficial to this country as a consumer, lessons the buying 

| power of our foreign customers, and their ability to take our 
, exports is consequently greatly impaired, This affscts not only 
} our manufacturing, but our great shipping trade, and any general 
‘ advance in prices of foreiga and colonial produce could not fail 
to greatly stimulate both our export and carrying trade. 
We give at foot a table of exports of iron and steel which 
| will show the fluctuations in our foreiga trade during the last 
four years, and the effect of the McKinley Tariff can also be 
traced by comparing the figures of 1892 with those of 1890. 





Tora Exports of Iron and Sreeu for following years. 




















|Lowest High’st Lowest High’st 
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1392. 1891. 1890. 189. 
Tous. Tons. Tons. Tons. 
United States ................, 384,788 ... 437,151 ... 524,934 ... 575,708 
Germany and Holland... .. 877,457... 426,130 ... 613,841 . 642,535 
Briti-h North America...... 177,848 ... 187,005 ... 212,428 236,544 
SUMIIDD, .«.‘nciadintaaieinuPunscubdshatieniee 292,529 ... SI89I6 ... $25,902 ... 446,924 
SRT . 334,680 ... 336,160 ... 307 613 
SE ee 112,005 120,785 101,983 
Argentine Repablic............ 67,441 ... 122,701 ... 361,770 414,595 
PURI. .cicccrgabasiciecedss-, RIE 70,620 ... 75,794 65,797 
np fe YS | 41,212 69,34L ... 72,250 
J ARMY oe aa seveeneee 114,404... 106,477 149,318 169,639 
: South Afrion ....00..0.00.00-08 67,626 ... 1IBYLL ... 96,863 ... 66,300 
Other countries  ........0.0000 840,461 909229... 1,011,393... 1,082,206 
2,740,217... 3,240,136... 4,001,430... 4,186,182 
Prices of Iron and TIN-PLATES. 
{ | 
| | 1892. 1891, 1890. | 2889. 
Ls eamiarediimaats ag od 
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Pig-tronN.—ToOTAL Propvuction, Stocks, Homz CoNsuMpTION, 
Exports, and WaaEs. 

1892. ; 1891. | Isyo. ] 1389. od iss7. 

Tons. | Tons. | Tons, | Tons. | Tons. | Tons. 








Production of Great Britain. |*6400000 7,228,496 |7,875,130)8, 245,336 7,898,634/7,441,927 
| Stocks on 31st December .../* 750,45/1,292,277/1,393,<61 1,951,468) 8, 508, 700)277 3.080 
Estimate 4 home consumpti’n |4,201,610) 4,088,114/4,432, 102) 4,696,419) 4,133,016 3,179,160 
| Exports of iron and steel...... 2,740,217) 3,241,146) 4,001,430) 4, 186,182) 3,966,954 4,146,907 








verage of miners’ wages in ' 
gn oe 58 3d 63 6d '' 5s 6d ' 530d § 48 3d | 38 Od 


* Estimated. 
—W. Fallows and Co., Liverpool. 


TIN.—This metal was in poor demand during the first three 
months of the year, and sustained a fall of about £2 per ton. 
American buying then began in anticipation of the duty to come 
into force in the States on tin in July, 1893, and it was thought, 
at one time, that America would absorb all the tin available 
before the date named. After a rise to £103 in June, the 
uncertainty as to the result of the Presidential Election, and 
realisations on American account somewhat dispelled this idea. 
This advance was the principal event of the year. A reaction 
followed, which, aided by lower quotations in consequence of a 
fall in Eastern exchange, sent Straits back to £91 10s in 
September. After advancing to £95 in October, it fell away to 
about £90 10s, closing at £91 53 on December 50. Three 
months’ tin was offered at 103 to 15s per ton under cash price, 
which argues little confidence in the future. 

The stocks of tin here and ia Holland, including afloat, on 
the 3lst December, were as follows :— 




























































1892. 1891. 1390, 1889. 1888, 1887. 1836, 
Tons. Tons. Tons. Tons Tons, Tons. Tons. 
BOs BOBS divans RI: .si<' SOR wie BOTT icicoed 15,006...... 8,459 


Messrs Strauss and Co furnish the following statistics :— 


| 1992. | 1s91. | 1890. | 1889. | 1888. 














; Tons. | Tons. |} Tons. | Tons. | Tons 

Shipments from Straits to London ...... / 19,068 | 17,347 | 15,205 116,886 | 18,619 
Shipments from Straits to America .... 9,380 | 9,762 | 7.775 | 7,650 | 3,865 
Shipments from Straita to Francs, &c. 6,005 | 4,600} 3,835 | 3.680 | 1.268 
Shipments from Australia to London...) 4,636 | 4,489 | 4,876 6,582 | 6,478 
Shipments from Australia to Americal) 650 | 800! 955 850 | 500 
Deliveries of tin in London. ............... 14.162 | 17,673 | 16,143. | 18,297 | 20,041 
Deliveries of tin in London and Holland 22,687 | 25,455 | 24,168 | 25,548 | 26,199 
Ditto in London Holland France& U.S. 46,317 | 46,963 | 43,303 | 43,628 | 40,367 


_ SPELTER.—The combination amongst producers was still 
in force during the first nine months of the past year ; the value 
was maintained between £23 and £21. These high prices 
enabled America to ship here at a profit—and her supplies 
largely influenced the makers in their abandonment in September 
of a restriction agreed to as to price. On this being known, the 
market experienced a sudden fall, and as low as £17 10s was 
accepted. Then came a reaction of 25s to 30s per ton; but the 
price at the end of the year was not higher than £18 10s. Re- 
melted spelter was in good demand, especially for China, and in 
consequence of short supply was in September-October nearly 
of the same value as Virgin. Hard spelter ranged between £17 
15s and £16 10s, until the heavy drop in Virgin sent it down to 
£14 10s. Recovering almost immediately on Indian buying, it 
stood at about £15 10s for the rest of the year. A steady trade 
was done in sheet zinc all through the year. The fall in price 
duriug the last quarter created a stimulus that kept the mills 
extremely busy. 


The following were the imports :— 


1892, 1891. 1890, 1889. 1888, 1887. 
7 Tons. Tons. Tons. Tons. Tons, Tons. 
Spelter «. 52,793 ... 58,483 ... 56,205 ... 56,842 ... 61,045 56,187 
oe 19,347... 20,167 - 37,568... 10,861 . Bis .. 19,568 


LEAD,—Vhis metal experienced a fall of 303 during the year, 
but, so far, has shown no sigu of lower values affecting the 
supplies. Under the influence of greatly increased imports soft 
lead fell continuously from £11 7s 6d in January to £10 2s 6d in 
September. ‘There was a short-lived rally in October, when 
Australian supplies were interrupted in consequence of the strike 
at the Broken Hill mines, but Spanish and American shipments 
more than filled up the gap, and the price drooped to £9 15s in 
December. This was the lowest value on record, lead having 
only once previously been below £10 per ton, ¢.e., for a short 
time in 1884. Shipments to China from here about equalled 
those of 1891, though still far below the figures of five to ten 
years ago. Some hundreds of tons were sent direct to that 
market from Australia. 

For manufactured lead the demand, both for home and export 
fell off as the year progressed. 


sme ime. -_ 1889. 1883. 1887. 
ns. ‘ons, ‘ons. Tons. Tons. Tons. 
Imports... 182,782 ... 169,724 ... 158,649 ... 145,451 ... 132,911 ... 114,382 
~Xports... 58,101 ... 48,276 ... 53,536 ... 52,080 ... 48,616 ... 46,301 


. QUICKSILV ER.—The quotation for this metal in first hands 
ell from £7 7s 6d in January to £6 2s 6d in December. Small 


price—pointing to losses on speculative purchases. 


1892. 1891. 1890, 1889. 1888. 1887. 

a Bottles, Bottles. Bottles. Bottles. Bottles. Bottles. 

ee soe 56,980 ... 62,771 .... 59,400 ... 67.664 73,770 +... 61,212 

= sien 50,211 ... 56,693 ... 61,465 ... 67,563 ... 47,132 32,476 
—Stedman, Crowther, d: Co., London, 


second-hand parcels were frequently obtainable under importer’s | returns, and, as already observed, 28 per cent. less than the 
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VI—SHIPBUILDING AND SHIPPING. 


In the opinion of the Economist, shipbuilders and shipowners 
have reason to look upon the present position of the shipbuilding 
industry and the prospects of the future with mixed feelings. 
The amount of new tonnage turned out during 1892 has been 
larger than was generally anticipated. Including the tonnage 
constructed in the navy yards, which is stated at 50,450 tons, 
the total tonnage built and launched during the past year has 
been over 1,300,000, or within a few tons of the total tonnage 
constructed in 1891, which was, generally speaking, a year of 
altogether exceptional activity. The total tonnage constructed 
during the past four years, and the proportions of the totals 
constructed in the Government dockyards, have been as 
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under :— ; 
Built in Built in fe 
Private Yards, Dockyards. Total. § 
Year, Tons. Tons. Tons. s 
ED haksctetncasbe 1,250,000 ...... jg UR eaksaeet svi 1,300,400 x 
TOOL cme anes! BR sen » BERD scant LSS gE: 
MP ciintevacebinde RiZEL GOP... cerserie <i gene 1,303 0.0 e 
TED desoxiupescccey, Sg | cavesnye BOD  cecccoerrcceces 1,566,008 4 


The average annual production of tonnage over the last four 
years has thus been above 1,300,000 tons, or, taking the work 
done in private yards alone into account, the new shipping 
provided over the four years has been not less than 5,073,000 
tons. 


This enormous tonnage has not, of course, been entirely con- ; 9 
structed for British owners. The annual tonnage built for i! 
foreigners has varied from 15 to 22 per cent. of the whole, as 7 
the following figures show : ‘| 

Percentage i 
Total Tonnage of Tota) e 
Tonvage Built for Tonnage i < 
Constructed. Foreigners. Built for i 
Year. Tons. Tons. Foreigners, 7 
SOD recccerecceverssersre 1,250,006 See + 
Bs. wise . 1,232,000 , . 227,000... 18 
1890 ...rcccoorcesecceseee 1,281,000  .....cccacesene Z7SVON  seorcercscccees 21 ‘ 
1889 .. . 1,810,000 . en { 
= 


After deduction of the tonnage constructed for foreigners, 
there remains a total of 4,092,000 tons, built in private yards, 
for home owners, all of which, excepting only a comparatively 
small tonnage of warships, has been built for the merchant 
marine of the United Kingdom. The whole of the tonnage, 
excepting 15 per cent., was built in the form of steamships— 
that is to say, not less than 4,306,000 tons of the total con- 
structed in private yards was built of the most efficient type, 
with the latest designs and appliances for quick st-aming and 
expeditious handling of traflic, so that the new tonnage added 
to the register will be considerably more efficient than the 
tonnage which it has displaced. 

We take the following from “Lloyd's Register” : Among foreign 
countries, Austria has provided the largest amount of work for 
British shipbuilders, 17 vessels of 30,916 tons (2°8 per cent. of 
the total output) having been built for that country. Germany 
follows with 15 vessels of 24,248 tons (2°2 per cent.). Next 
come the British colonies, Greece and Norway, tor each of 
which about 15,000 tons (1°3 per cent.) have been built. 

Of the principal shipbuilding districts of the United Kingdom, 
the Clyde takes the lead with a total output of 299,352 tons. 
More than half this tonnage is, however, made up of sailing 
vessels. After the Clyde, and all surpassing it in the production 
of steam tonnage, come the Tees ports and the Hartlepools 
(202,348 tons), the Wear (186,440 tons), and the Tyne (181,508 
tons). Belfast and Londonderry follow with 100,545 tons. 
Nearly 60 per cent. of the sailing tonnage launched in the 
United Kingdom has been built on the Clyde, over 8 per cent. 
in both the Belfast and Leith districts, and only about 7} per 
cent. on the whole North-East Coast. 

It will be interesting to record that the largest steamers 
which have been launched in the United Kingdom during the 
year are the following :—Campania, 12,500 tons gross ; Australia, 
6,901 tons gross; Himalaya, 6,898 tons gross ; and that the 
largest sailing vessel is the Somali, 3,537 tons gross, : 

As regards the movements of the shipbuilding industry 
during the course of 1892, “Lloyd's Register” returns show that 
(irrespective of war ships) the tonnage under construction in 
the United Kingdom on the 31st December, 1892, was less than 
that under construction twelve months previously by more 
than 28 per cent. At the close of 1891, 793,913 tons were re- 
ported to be under construction. By the end of March, 1892, 
the figures had risen to 843,078 tons. Since that date, the 
quarterly returns have shown a steady diminution of the work 
in hand until at the end of the year the figures are reduced to 
306 vessels of 570,741 tons—32} per cent. less than the March 
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returns for December, 1891. It is noticeable that this re- 
duction has occurred very largely in respect of the construction 
of sailing vessels. In December, 1891, the sailing tonnage 
which was being built amounted to 198,405 tons (or 25 per 
cent, of the work in hand) ; now it amounts only to 63,959 tons 
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| (or 11 per cent.). It may be added that the tonnage under 


construction in the United Kingdom at the present time is the 
smallest which has been reported since December, 1887, when 
the shipbuilding industry was recovering from the depression 
which had existed during the three or four preceding years. 

We take the following from Mr John White’s AnnualShipping 
Review :— Shipping, like other industries, has suffered 
during the past year from severe depression, but it has passed 
through this trial with very few failures, either of shipbuilders 
or shipowners, which proves the solidity of this branch of our 
commerce, 

It has become the general theory whenever employment for 
shipping is unremunerative to attribute the cause to over-pro- 
duction, but it is questionable whether the present depression 
arises mainly from this cause. Of the large total now produced 
a very substantial portion represents steamers for special 
services, such as the large liners, of which in the past year we 
have one vessel, the Campania, of 12,500 tons, and many 
others of from 7,000 to 9,000 tons, and a very large number of 
steamers for oil carrying. Such steamers, and the large tonnage 
employed in fruit carrying, frozen meat, and other new trades, 
in addition to the expansion in the older trades, warrant the 
suggestion that the present low freights are more gttributable 
to other causes than to over-production. The depression in 
trade arising from the financial crisis of 1890, the low price of 
grain, the unsettled state of the silver question, are probably 
the main factors in producing the present depressed state of the 
freight market in the same way a3 they have contributed to the 
general depression of trade, and as these causes show signs of 
slowly but surely improving, it is reasonable to anticipate 
shipping will benefit. 

The admission to the American flag of the British built 
steamers City of Paris and City of New York, and two 
further steamers of 9.000 tons each to be built in this country 
for the same line, is a relaxation of the barrier which has 
hitherto prevented American shipowners availing themselves 
of the cheapest market for purchasing their vessels. This en- 
lightened move will probably be extended, and offer an in- 
creased outlet for our builders, although it may confidently be 
asserted the British shipowner can work a vessel more advan- 
tageously than our American friends can do. 

Freights.—There has not during the past yeir, asin previous 
years, been any very active demand for tonnage in any quarter. 
Early in the year 30s per ton wheat was obtainable from the 
River Plate, but this rate was limited to a few cargoes, and 
declined to 127. China rates out and home have been extremely 
low, and the coasting trade unremunerative. From Calcutta 
30s per ton linseed, and 25s wheat was paid, but declined to 
12s 6d linseed, and as low as 6s 6d deadweight. From 
Bombay 21s per ton at the commencement of the year declined 
to 12s 6d, upon which there is now some slight advance. 
From Australia steamers were chartered at 32s 6d per 40 
cubic feet to load wool, but this low rate could not be main- 
tained throughout the season. From‘}New York the rates 
have varied from 3s 6d to 2s 3d per quarter grain. From 
the Danube 14s per ton wheat was paid for f.o.w., declining to 
8s in March; there was, however, a rapid advance in the 
autumn, when 18s 6d was paid. From Odessa 93 only was 
obtainable after removal of the prohibition on export of grain, 
and rose to 13s 6d in the autumn, afterwards declining to 8s 
Nearer home 9d per quarter wheat from Cronstadt, and 33 9d 
per ton ore Bilbao to Cardiff have been accepted, but better 
rates in the latter trade are now obtainable. Sailing ships from 
the West Coast of America have, from 27s 6d in the spring, 
had to accept as low as 13s 9d 

Insurance.— Piemiums have been higher, fully 1 per cent. 
more being paid on time policies than the previous year. 
Underwriters have probably suffered more by the exceptionally 
severe losses of “‘ liners” than with “tramp” steamers. 

In the past very rapid recovery has taken place in the ship- 
ping trade, and it is probably not too much to expect that 
with renewed confidence in the financial world, which is the 
keystone to all improvement in commerce, the coming year 
will be a better one for the shipowner than the year just closed. 


VII—TEXTILES. 


THE COTTON TRADE. 

The EcoNoMist reports that the year 1892 opened with a 
feeble demand for cotton yarns of nearly all kinds. Cops were 
bad to sell, and stocks were accumulating in firsthands. Bundles 
for exyo:t also were difficult to dispose of, especially in counts 
suitable for Japan and China. Moreover, the margin between 
raw cotton and yarn was narrow and unsatisfactory. The 
prospects of a very large yield of American cotton were havin g 
an adverse influence on values, Users of cops and shippers of 
bundles held back, expecting lower prices. All through the 
first quarter of the year a somewhat depressed tone prevailed. 


Yarn prices declined {4d in 32's T, and jd in 40's weft, and 
middling fell in the three months 4d per Ib. It will be seen 


how poor the margin had become. 
paratively low prices current seemed to attract attention, and 
some lines of fair dimensions changed hands. The Stalybridge 
lock-out, which stopped about 18,000,000 spindles for three 
weeks, led to a hardening of yarn prices. Immediately after- 
wards it was found that, notwithstanding the lock-out, the supply 
of yarn was larger than the requirements of the market, and the 
half-year closed with quite a collapse in prices, for between June 
16th and June 30th 32’s T declined 3d per lb, and 40's weft 3d 
per lb. The market presented few fresh features in July and 
August, Prices fell to 5}}d in 32’s T, and in 40’s weft to 5}54, 
but middling was at 3}id, showing the margin in twist to be 
only 13d per Ib. 
prices set in. 
little speculation took place. 
affected by apparently well-founded reports of the smallness of 
the American cotton crop. Prices rose in middling all through 
September, October, November, and December, the rise during 
the four months being 12d per lb, It was now estimated that 
the cotton yield would be only about 7,000,000 bales, or 2,000,000 
bales less than that of the year before. 
a great strike commenced, owing to the operative spinners and 
card room hands refusing to submit to a5 per cent. reduction in 
wages. 












































lessening of the production had the effect of sending yarn up. 
The prolongation of the dispute beyond the end of the year led to 
the yarn values rising considerably, as will be seen from the 
prices below. 


and 40's weft at 84d. 


1892 :— 


Spindles. Spindles. 
Belem, Oldham ........cccrcccsccccscoe 78,000 | Minerva, Ashton .....cccc.0.co0c0. 85,000 
Earl, Oldham .. $9,000 | Peel, Bury........... 75,000 


Pine, Oldham ...... 
Holly, Oldham 
SOE, TOIIOD sick sonsece>sceneneise 
Ellenroad, Milnrow ..........00+08 


100,006 TORRE .cscsn oncvcccsssosesses 963,000 

The following is a list of new mills in course of erection :— 
Spindles. Spindles. 
Royal, Oldam ..........0....sce000008 75,000 | Park Road, Ashton ............... 90,000 


Werneth, O dham ..............0000 
Pearl, Oidham.......... 


. 116,000 | Burns, Heywood .................. 40,01 
Parkside, Oldham ... »» 90,000 | Stockport Ring ........... .:.. 53,000 
Malton, Mossley ...... s+» 90,000 - 
aa aa 


greater part of the year under review. Shippers for the most 
part bought cautiously. They rather waited for instructions from 
abroad than acted on their own initiative as to purchases. The 
supply from the looms has been moderately large, and it has 
been cleared sometimes at prices against producers. Speaking. 
broadly, the margin between yarn and cloth and cottonand cloth 
has been lean, and few manufacturers have made money. 


an average business, and looms, usually well employed on these, 
have had to stand idle longer than usual. 


moment these are better engaged, especially for America, but 


selves as best they could during the dull months of the year, 
Finding other employment, it is not easy to tempt them back, |} 
all the more that the outlook is still uncertain. Shirtings have 
been a poor trade, and it is evident that the South has ran off 


been very unsatisfactory, and it must have taken unusual pru- 





About this time the com. 


Early in September, however a hardening of 
There was some free buying of yarns; in fact a 
The raw cotton market was 


On the 7th November 


About 15,000,000 spindles were stopped. This great 


On the 31st December 32’s T were quoted at 5,°-d 


The following is a list of new mills that started work in 





100,000 | Yew, Heywood ... .. . 0... 


sesseveccens’) “ROOD 
73,000 | Mutual, Heywood ................. 77,000 











40,000 ; Castle, Stalybridge ............... 


75,000 











Cloth for export was in dragging demand throughout the 


SCOTLAND.—The zephyr people have done much under 


It is true at the 


weavers now are somewhat scarce, having had to shift for them- 


with a great deal that formerly was ours, 
English have quite taken up the market. 


In flannelettes the 
Cotton spinning has 


dence to make a balance. The raw material has been excep- 
tionally cheap, certainly touching at one time the lowest point 
reached in 40 years, but with excessive supplies yarns have been 
relatively cheaper. Towards the end of the year our local spin- 
ners have had some benefit from the enforced stoppage ™ 
Lancashire. Grey cloths.—Early in the year values ruled most 
miserable, and, whilst of late buyers have found the market 
against them, it has been entirely owing to the position of 
affairs in Lancashire, and not as yet from any im- 


proved demand. ‘The muslin looms have teen comfortably taken 
up, and manufacturers of fine goods are the only ones who can 
have done any good. Turkey red dyeing bas been a poor 
business in both goods and yarns, and the production — at 
the various dye works has been materially reduced from time 
to time. Last year we had falling values to blame mostly as- 
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the cause of a decline in this industry, whilst, oddly enough, | Exports of Prece Goons and Yarn to the Principal Districts of 


we this year (at least, latterly) seem suffering from an excep- 
tionally rapid advance, which so far appears to have checked the 
fastern markets. Calico printers, with, perhaps, one or two 
exceptions, have been fairly employed, and would seem to have 
hadan average year’s trade. Some, indeed, have been excep- 
tionally busy, and as the year closes are very full of orders. 
‘The threadmakers of Glasgow and Paisley have been fairly well 
employed throughout the year, although some little short time 
has latterly been rather general. Competition has been keen, 
especially from English h: uses, and something has been done to 
meet it by reduced prices here and there. But it is curious to 
note that those mills which are selling cheapest are the worst off 
for orders. The exceptionally low prices of cotton and yarns 
throughout the greater portion of the year, however, must be 
very acceptable under the circumstances. Another large con- 
cern Was converted into a limited liability company during the 


ear. 

We take the following from Messrs Ellison and Co.'s annual 
review: The past year will stand out as one of the most re- 
markable in the annals of the cotton trade, inasmuch as it has 
witnessed the unprecedented occurrence of the second of two 
consecutive American crops of phenomenally extensive pro- 
portions, while, as a consequence, it has also seen the lowest 
prices ever known, with the exception of the depressed rates 
touched during the financial and political chaos incidental to 
the continental revolutions of 1848. But spite of phenomenally 
large supplies, and almost unheard of low prices, the year was to 
the industry of Lancashire one of the most unsatisfactory in the 
history of the trade. Bad as last year was, says the Oldham 
Chronicle, this year has proved a good deal worse, and the 
losses of the cotton spinning companies have been much larger 
even than those of 1885 and 1886, when the trade generally was 
in a very depressed state. To begin with, spinners during the 
early part of this year had to struggle with the supplies of 
cotton they purchased before the price had fallen to an unpre- 
cedentedly low point consequent upon the enormous crop, and 
besides this there has really been throughout the year a languid 
demand for cotton yarn, while new mills and ‘‘ speeded” 
machinery have over-run, for a time at all events, the require- 
ments of even a brisk and expanding trade. Everything has 
combined, therefore, to make cotton-spinning—except in a few 
instances and under most favourable conditions—an unprofit- 
able industry. The effect is seen in the figures compiled from 
the balance-sheets of ninety limited cotton-spinning companies 
of Oldham and the surrounding neighbourhood. During the 
period covered by the returns thirty-four companies have made 
profits amounting to £59,233 6s 8d, and fifty-six have declared 
losses amounting up to £160,666 15s6}d, making a net loss for 
the ninety companies of £101,434 8s 103d. The amount of paid- 
up share capital in the ninety companies is £3,629,078 4s 114d, 
on which the loss as already stated is £101,434 8s 10}d, or at the 
rate of £2 15s 11d per cent. The loan capital employed by these 
ninety companies is £3,441,027 19s 1d, and reckoning the 
interest paid at an average of 4} per cent., we get £154,846 5s 2d 
for the twelve months. This makes a net earning of 
£53,411 16s 3$d on the sum of £7,070,106 4s 74d, taking 
share and loan capital together, or at the rate of just over } per 
cent. Inthe vo just closed the shareholders of the companies 
lost £2 158lld percent. In 1891 there was the small profit of 
6s per cent., against £10 183 per cent. in 1890, £6 12s 6d 
per cent. in 1889, and £7 8s 3d per cent. in 1888, The 
results for nine years compare as follow :— 

a 


. Profit 





1884 ee eeseree 60 


The weight of cotton consumed in Great Britain and on the 
continent during the past five years compares as follows in 
bales of the uniform weight of 400 lbs :— 


Great Britain. Con 
‘otal Per Week. Total. Per Week. 
wD ntabas 3,847,470 ...... 78,990 ...... 4,576,000 ...... 88,000 
a 4,174,840 ...... 280 4,549,000 ...... 87,480 
1890 .. 4,140,980 , Oe 4,381,000 ...... 84.250 
ao 25,000 ...... 73.560 ...... 4,121,000 ...... 79,250 
BEGB ii cccce 3,822,000 ..,... 73,500 ..... 3,848,000 ...... 74,00) 


These figures show a decrease of 7°84 per cent. in the weight 
of cotton consumed in Great Britain. In the weight of goods 
and yarn exported, however (1,210,000,000 lbs against 
1,226,000,000 lbs) the decrease is only 1°3 per cent., so that the 

nce of exports must have been taken out of previously ac- 
cumulated stocks ; a fact which accounts for the unexpectedly 
small impressson made upon the market by the reduced produc- 
tion arising from the stoppage of machinery in April-May and 
November-December. The continental consumption increased 
only 0°6 per cent., but the amount of yarn turned out was 
larger owing to the better quality of the American crop. 


the World at various periods. (In 1,000,000's of Yards and 


























Lbs.) 
sepsciaaponinicartatanlicsinibbealaaala tenet eg sper inca ldnnionsna 
| 1892. 1891 | 1390. 1889. 

Piece Goons. Vards; % ‘Yards; % Yards % |Yards| % 
Europe (except Turkey)... 277°1, 5°69)) 348°7 7°09) 348°4 6°80 372°3 7°45 
Turkey, Egypt, and Africa 625°6 12°84) 7i3°6 14°52; 692°9 13°52, 6568 13°13 
America (except U.S.)....... 916°0, 1°80; 730°, 14°38 738°9 15°40) 79s°6 15°97 
United States .........ccc...0.- 60°7; 1°24) 64°77) ATL; S588 1°15; 49°71 3 
British East Indies .. ...... 1974°3 40°52), 1964°8 40°00) 21896, 42°75 21337; 42°76 
China, Japan, Java,&c. ... 779°6; 15°99 823-2) 16°76; 8067 15°74) 7502. 15°18 
All other countries ......... 239°7; 4°92) 2767) 5°64) 2389, 4°66 2263) 4°53 
<ateneteh siastnl| Lethaia semmnaneet bebidicansae mutated | psecannletnbetiate 

Total yards ........./4873°3, 100°00, 4912°6 100° | S124°2, 100° 5001°5, 100° 

Total value £ ..... T--. & GEG .. |} SSE .. 8 SEY 

Yary. Ibs | % |i Ibe | % |) he | % it % 
Europe (except Turkey) ...) 112°2) 48°11 118°2 48°15), 123°7 47°37) 131°0} 51°92 
Turkey and Egypt ............ 34°9' 1497 34°5 14°95) 33°6) 13°00!| 25°9) 10°27 
British East Indies............ 42°1, 18°05 63°2) 21°67; 52°5, 20°32) 48°6, 19°26 
China, Japan, Java, &c. .... 319, 12°68, 23° ll'4)), 381) 14°75, 357) 14°15 
All other countries ......... 121 5°19, 316) 4°73) 105 4°06) «111, 4°40 

Total Ibs ......... 233-2 100° |, 245°5 100° 258°4) 100° |, 252°3 100 

PES ee: oR RO i: 117 


Total value £&......... 


ParticuLars of the Propvuctrion and Export of Corron Manv- 
FACTURES and YaARNs, with the Quantity left for Homs 
ConsuMPTION and Stock, for Eacu of the Past Five YEarRs. 
(In 1,000’s of Lbs, Yards, &c.). 





{ 
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1891. | 1890. 





























Production. | | 1892, | 1889. | 1988, 
Cotton consumed .........se:sesse++++-eLb8) 1,538,897 1,669,937 1,656,391) 1,530,102 1,528,768 
Less waste in spinning.................. sot 78,573) 127,000 80,758 76,438 
Fae DRE so siccniecevincraysincsonn oe (1,460,324 1,542,927 | 1,558,332 1,449,344 1,452,330 
Exported in goods and yarn ...... sail Poa meee accede aera 
Home consumption and stock ...... os 249,624, 316,937) 284,432) 253,346 246,230 


Quantities of Goods and Yarn 

















Exported. | | 
Piece Goods—White or plain......yards|3,329,235 3,433,426/3,581,603' 3, 3,698,366 
se Printed or dyed...... 1» 1,543,955 1,479,162} 1,542,623) 1a eee a 
105} 




































es Of mixed materials ,, “ 45 
WU iin k iascitin inital yards 4,873,205 4,912,630)5,124,271|6,001,586)5,035,468 
Hosiery—Stockings ............d0z. pai 1,124) 1,212} 1,304 1,694 
+ Sundries ............... value £/ 239, 240 308 231 
ONS ae EN meee ai |; 2100 1,854) 2047 1,928 
Sundries unenumerated ...... 5, | 2,036 21 2,226) 1,919 
IE isn <oksseecchdotibssassasbedendicncnaren Ibs| 16,166) 245,517) 258,423) 25 255,820 
PREGA 100 QOWING.n 6c cscecsseccseceessses owt 233,224) 18,079} 18,088; 21,734 
Value of Goods and Yarns Exported. | | 
Value of piece goods .........c0c0000+0-| 48,765 52,456) 54,152) 51,306) °52,581 
= Hosiery, lace, &€............. £ 4,630, 4,510 4,937; 4,715 
is ata ctiae eaten ca eis £ 9,696 11,189) 12,352! 17] 11,656 
wo TREOR weccccscssesseeseenesesdh] = 9874] = 8,255, 2900! 2,716 8,178 
—— ————_— | TT 
Total value of all kinds exported......£) 65,965! 71,439 74,431 70,536) 71,981 
Weight of piece goods, hosiery, &e.Ibs| 961,310, 962,404] 997,339) 926,300) 928,600 
oo farn and thread ......... | 249,3 263,596) 276,511) 269,7 277,500 
Total weight all kinds exported ... ,, |1,210,700'1,226,000|1,273,90011,196,000!1,206,100 





FLAX AND JUTE TRADES. 

The following is from the Dundee Advertiser :— 

The LINEN trade has been without improvement, but the 
volume of business to America is greater in suitable goods. 
Manufacturers who have suited themselves to the requirements 
of the trade have benefited considerably, and are now busy. 
Others who are complaining have themselves to blame for con- 
tinuing old and unsuitable styles and qualities. A special feature 
is the increase of union goods, which are found very saleable in 
various markets, being very sightly with the improved finish 
now obtainable, and quite durable for ordinary purposes. Sail- 
cloth, as already stated, has ruled very quiet, and closes dull. 
The latest prices for some leading qualities are as follows :— 


1892. 1891. 
All long flax canvas ......... Od tof 9jd ...... od 
Merchants navy No.1 ...... eae 7id 
11 por, 40 in. 10h om hessian 1}d to uid cacti 2id 
44 in. 1802 DW oo, Se - - FRE.. eens aA to 2 
24lb 3 bushel twilled sacks Gael. awe 
LO}b woolpacks ........00 .. 2ad BE ncn ME 


Referring next to yarns, fluctuations in price have, of course, 
been greatest in the jute qualities. These have jumped up and 
down to an unusual extent, but close very considerably under 
the prices current at the end of last year. A more interesting 
feature has been the course of linen and tow yarns, which points 
to the slow but steady decadence of Scotch dry-spun qualities 
and the increased use of Irish and foreign spins by | manu- 
facturers. The action of the Spanish Government in this 
direction is simply another market closed, and it seems strange 
that local spinners, with large markets at their own doors, will 
continue spinning sizes which are becoming gradually less sale- 
able, and allow others, even with freight and carriage to pay, to 
occupy the position that is virtually theirs. Values have not 
improved during the year, and cc close low, although there 
is some slight advance from the lowest point, owing more to the 
position of flax than any actual demand. Prices close as follows 


compared with last year :— 
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1392. 1891. The following tables are added for the purpose of facilitating 
a. ae —, comparison and reference. They show the minimum prices of 
ho © na . 1 4$tol 5 ordinary line and tow weft yarns at the periods mentioned :— 
Pari inig eerie 
egies ig tg a 
17} 18 wm 19 110 Lab oe. ~ MD 2 
BRE REO tee 1 | 40's. | ; Gate f Ste. : Se, 1 a ae 
Per Lb. Per Lb. esenipensi water benr Hees, |) Ws. | Bs. | 30. | ae 
' 94 Tbe fate, fine ......00005 O 1 0 Aye. 01g O14 cele \8 4 . da sd sdisdisdisdsdisa ar 
: é . 31, 1887... 4 0) 3 | 2 10} : 
Coming lastly to the manufactured article, there has been no | vec. 31, is8s...) 4 3 3 44) 3 i 8 . 3 4 4 3 5 * ‘ 7h ‘ 44 : : 
trae basis for actual weaning Leos the year in the chief mae. te ee ot : atl 3 3 #3) 3 ; 4 ull M4 8) 4 018 m 
staple, viz., jute hessians. Prices were forced up in spring 4S | peo. 311801... 4 45 4 «148 0 | 4 slen'spisela a ; t : i. 
high as 23d to 24d, but only momentarily, and relapsed speedily | ~~ 
— There has been an almost uninterrupted decline since WOOLLEN TRADE. 
h month, and the market closes dull owing to present 


troubles, with sellers at lidto 119-24d. Other qualities of jute 
actions have not fared much better, and both sacking and 
ing are lower since last year, as also tarpauling. Jute 
carpetings, rugs, and other fancy goods have also latterly had 
an indifferent sale, and are far from active. 

Upon the linen trade of Ireland the Belfast Northern Whig 
reports as follows :—In the linen yarn department the year 
opened with stocks in very moderate bounds, and a quiet but 
steady consumptive demand all through, except for a short period 
of dulness in the spring, has kept stocks at a low level, and the 
year closes with a brisk demand, particularly for good warps, 
which are scarce, and likely to continue so, owing to the difti- 

culty experienced in getting suitable raw material. The im- 
portation of foreign yarns continues on a large scale, and the 
consumption of cotton warps is on the increase, and has now 
reached large dimensions, cheapness in this, as in almost all other 
trades, being now the ordervof the day. But for these two ad- 
ventitious aids to the manufacturer the production of Irish 
spindles would have been inadequate to meet the requirements 
of Irish looms and the export demand, which latter showsa 
= increase in quantity for the past year. 

ow yarrs have had a dull, dragging trade all year, and the 
fluctuations are almost nominal and quite unimportant. We 
should hope that the recent considerable advance in the value 
of cotton would react favourably on the demand for and con- 
sumption of tow yarns. 
e linen thread trade has been dull all through, and con- 
tinnes so. 

For most descriptions of power-loom linens the market price 
has teriained practically unchanged during 1892, Looms 
have .been fairly supplied with orders, but manufacturers 
have: been. obliged to cut-prices very closely to secure 
business; Bleaching livens have been in good demand all 
the year, and more than an average number of looms 
have been running on them ; this has enabled buyers to secure 
some concession the last few months. Roughs and canvas 
goods have been in fair demand all year, at unchanged prices, 
‘and -have employed # large number of looms. Handkerchief 
lawns have been specially,.dull.and. umemunerative. Many 
loomé formerly making these ‘are now weaving bleaching linen. 

All kinds of umion goods.have been in good demand, increasing 
quantities of this class, being made in Ireland. This depart- 
ment seems destined to be one of the, most important to our 
manufacturers. The late. great advance in cotton has necessi- 
tated higher prices, but most manufacturers were largely over- 
soldat a moderate adyance;' and are still working up these 
orders... The year 1892, on the whole, has. been.a poor one-for 


For bleached and finished lines a fair demand has existed in 

the United States; other foreign markets as well as the home 
have on the whole been quiet. Production has been 

taken, off and stocks are im) the same moderate compass as 
reported twelve. months ago., There has been a fair demand 
for bleached. shirting linens, and prices have been well main- 
tained. . Damasks and napkins have been in tolerably good 
request at steady rates. . Caifvasses have gone off steadily, but 
hollands haye- been rather Gull of sale. We are unable to 
record in.any.class of..linems an iniprovement im prices, which 
remain ab.a barely remunerative point. 

The flyetuations forthe: year in ordinary lineaad tow wefts 
will. he found in the-follosung table. -— 

heen’ erat Doyererne ORDINARY Ling Wert. Prices. 
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BRADFORD.—Those engaged in the yarn trade of Bradford 
when they entered upon the year 1892, found their branch of 
business pretty quiet, and they had no reason to anticipate any 
immediate improvement in the condition of affairs. Nor had 
they any cause to take a more cheerful view of the situation for 
a longtime. Business continued pretty much the same until 
the month of March was reached, and then there was a tempor- 
ary change for the better. Some large orders were placed about 
that time for America and the continent, and in Botany yarns 
considerable transactions were effected. Unfortunately, this 
revival continued for only a short period, and both prices and 
the demand soon after began steadily to decline. There was 
an absolute absence of speculation, and, as is necessarily the 
case when purchasing is of a hand to mouth description, 
values were gradually depressed until the month of September, 
when, in yarns as in raw material, a point was touched which 
certainly has not been so low before during the past 
thirty years. Two-fold forties went down so far as ls 7d, 
and two-fold 32’s to an average of 1s 5d. Fortunately 
with Novembera greater amount of business was experienced. 
A demand sprung up, particularly for genappes and low mohairs, 
and prices for the former advanced from 2d to 3d per Ib, and for 
the latter from 3d to 4d per Ib. Other articles also shared in 
the improvement, super lustres increasing in value 5 to 74 per 
cent., and demi-yarns followed, though not quite to the same ex- 
tent. A largeand increasing'trade is now being done in cross-breds 
for worsted coatings, but in hosier yarns there has been a falling 
off in the demand, and prices have been unsatisfactory. Despite 
this decided improvement in the amount of turnover, complaints 
are frequently heard, both from merchants and spinners. The 
latter assert that they with difficulty realise a profit on the con- 
tracts made, in consequence of the advanced price in raw 
material, and the former state that they cannot inmany instances 
secure on the Continent the increased rates they have to pay in 
this market. At present, therefore, spinners are pressing for a 
still furtheradvance, and merchants place orders for only such 
goods as are absolutely required. 

In the piece trade orders were scarce at the beginning of the 
year, and a considerable number of looms, estimated at about 
10,000, were standing in the district. This depressing condition 
of affairs continued up to midsummer, and then some relief was 
afforded. For America purchasing had been only sufficient to 
cover absolute requirements since the passing of the McKinley 
tariffs, and as a result stocks were only very small. When the 
demand for Bradford goods came, therefore, the benefit was 
felt immediately, and there were considerable shipments from 
this country of worsted coatings, and also of dress goods and 
linings. No sooner had this improvement been experienced, 
however, than the local trade was greatly retarded by a series of 
very heavy failures, including some of the most prominent firms 
in the borough. ‘The effect naturally was to cause all parties to 
act with great caution, and for a period a feeling of heavy 
depression once more prevailed. Fortunately the demand for 
America was not only fully maintained, but also considerably 
improved, aud as a result confidence. was. gradually restored, 
and prices somewhat recovered. The yarn.market showed 
the greatest amount of activity after these trials had 
been passed, the revival being not so marked in pieces. 
There thas, however, been a gradual increase in the 
demand for manufactured goods towards the close of the 
year, and at present business is of a much more satisfactory 
character, A far greater number of looms are now running 4s 
compared with the earlier months of the year, and the position 
of the artisan population has been proportionately improved. 
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tri ern SOh | Wen) bQer] Se 1008/18) 1406. 160 60% | The opinion prevails also that popular tatta is now a little more 
ne i ate at eet ls ats a! d's 4 | in favour of Bradford goods, as against those manufactured in 
‘Jam. Bidskin. scr. . ff | Soe . 2 4 0 & % | France, and recently there bas been a steady demand for serges 


and heavy all-wool materials, which are being used largely in 
the home trade. Another factor which is likely to increase the 
business transactions in the berough ig the manufacture of 
cheviots. Formerly these articles were made for the most part 
in Scotland ; but as the consumption of this class of goods grew, 
local firms devoted their attention to the manufacture of them, 
and to-day there is a considerable trade done in these materials 
in Bradford. It may be said, therefore, that though: busmess 
has been-hardly so profitable—as it scarcely, could be in face of 
the decline in values—the general condition of trade is better 
than it was a-year ago, and with the prospeet of a redaction 
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the American tariffs there is a much brighter outlook for the | 
coming year. | 

HALIFAX.—Yarns.—The year has been a disappointing one | 
to most spinners. Allthrough the greater part of it trade has 
flagged, and many spinners have not been able to keep their | 
frames fully employed. Trade, too, has been almost protitless. 
Following the revival in wool, there sprang up a much brisker | 
demand for yarn, and now some spinners are very fully engaged. 
Profits, however, are still very small. A better export trade 
has been done by about 6 per cent., compared with the two 
previous years, but a great deal of the improvement has occurred 
in the last month ortwo. Values have not improved, however, 
in the same ratio. Piece Goods.—This has been the dullest 
branch of all, and the woollen trade, in particular, has been 
heavily hit, the export branch being much curtailed. Prices 
have suffered a little, but not very much, except in the case of 
blankets. Flannel, carpets, and blankets have all had a bad 
year, both price and demand being unsatisfactory ; whilst the 
class of goods covered by the name woollen tissues showsa 
serious decline in quantity but some improvement in value. A 
good improvement has sprung up during the last month. or two 
in worsted goods, 1 quantities being sent away to the States, 
though the trade of the year as a whole will probably be less than 
in 1891. 


HUDDERSFIELD.—tThe trade of the past year has been 
almost featurless, but all round there seems to have been a,little 
more progress than was recorded in 1891, which was said to 
have been the worst year for thirty years, so far as business was 
concerned in the seat of the fancy woollen and worsted industry. 
In that year there were numerous failures of local houses— 
houses which had existed for long periods, and which were 
thought to be perfectly sound ; but during the year just expiring 
there has not been one failure of a local house of any import- 
ance, a fact which calls for congratulation. Neither has there 
been any serious disturbing influence at work in the shape of 
strikes in the woollen industry. There can be no doubt that 
the year’s trade has been very greatly wnterfered with by the 
very bad weather which has generally prevailed. The spring 
weather came too late to advantage the spring merchant trade ; 
this was followed bya cold summer, which had the effect of leav- 
ing large stocks on hand ; and we have only had one short spell 
of really cold winter’s weather, and that came too late to be of 
any service in promoting a very brisk demand tor the heavier 
makes of goods. And yet in the last half of the year much 
more business has been done than in the first six months, and 
this, too, not only in the home markets, but in those on the 
continent, the States, and South America. Though the seasons 
have been against a spirited demand there has been some 
improvement, and although owing to a variety of causes into 
which we need not here enter prices have in many cases had to 
be cut down toa strikingly low figure—in some cases so as only 
to allow a very small margin for protit—stil! the fact that there 
have been no failures to record shows that business has been 
conducted on sound principles. It is a fact which is worth 
nothing that some makers who were once celebrated for making 
only the very highest class of fancy worsteds, have, by reason of 
competition, to descend to the making of medium and lower 
class fabrics, The plan of making to stock has largely dis- 
appeared, but the manufacturers of the better class fancy 
worsteds are greatly hampered by having to make pattern- 
lengths in addition to the ordinary ranges, which adds a 
considerable burden to their working expenses, The yarn 
trade has been very dull during the year, taken as a 
whole, and the realisation of profits has been a difficult work in 
most cases. The excessive competition which home sninners 
have had to meet with has brought prices down to a lower point 
than ever before, but this has been chiefly felt as regards foreign 
yarns, which, being shut out of America by reason of the 
McKinley Act, have been forced on to the English markets. 
The result has been that more yarn has been supplied than was 
| Wanted, and stdcks have accumulated, and prices have gone 

down tremendously. Two large firms have gone out of business, 
but it does not seem to have made any appreciable difference to 
those remaining. Some spinners engaged in the production of 
& speciality, as, for instance, black imitation cashmere yarns, 
have been very well employed, and sent large quantities of it to 
the Leicester market. The low Shetland trade in Leicester and 
Nottingham has consumed a fair weight of yarn, but at very poor 
prices, comparatively speaking. For the coming year prospects 
are said to bea little brighter than were those for 1892, and most 
ofeur local spinners have booked moderately good orders. 


LEEDS.—Compared with. some other branches of manufac- 
ture, the woollen industry has not been unprosperous. For the 
thost part, there has-been a fairly good yelume of trade; and 
that is something to be thankful for at a time of wide-spread 
depression.’ It is ‘to: be, feared, however, that many woollen 


manufa¢turers, whet) they see their balance-sheets, will sigh for |. 


the days when not méfely|one here and there, but many could 
await the close af the'year with confidenée and ‘satisfaction. As 
rule, profits have been small, and, to use a homely phrase, it 
must have been difficult in many cases tomake ends meet and 
tie. It is scarcely necessary to point to the cause. There’is in 
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existence a power of production far exceeding the demand of 
quiet times, with the result that everybody has to encounter a 
flerce competition, and there is great temptation to keep 
machinery running at the expense of producing more than the 
market needs. There has undoubtedly been a good deal of 
** making to stock” in some parts of the district, and the effect 
of this is well understood. With respect to the shipping branch, 
an encouraging circumstance has been the revival of the 
American demand. During the last two or three months the 
Americans have taken comparatively large quantities of woollen 
goods produced in Leeds and the district, This is no doubt to 
be ascribed in a great measure to the low prices ruling on this 
side, which have nearly, if not quite, counterbalanced the 
ditference between the old tariff and the McKinley tariff. The 
American trade is exciting a good deal of interest at the present, 
and large expectations are being formed regarding it. Some 
people seem to think that the Democrats, having defeated the 
Republicans, and mainly on this McKinley question, we shall 
almost immediately experience the good effect thereof. It can- 
not, however, be safely assumed that because the winning plat- 
form in the Presidential contest was anti-McKinley the victors 
are, therefore, converts to Free Trade. The wiser course, in 
ali probability, will be to make a considerable allowance for the 
exigency of party; though no doubt the Democrats will feel 
bound to gratefully remember the wave that carried them back 
to power. It should also be borne in mind that any reduction 
in the tariff on woollen fabrics will be more or less counter- 
balanced by a reduction in that on raw material, thus placing 
American manufacturers in a more advantageous position in 
competing with English producers. Another noticeable feature 
of the past year’s shipping is the revival of the South American 
demand, more especially on the part of the Argentine, the 
Brazils, and Chili. This improvement came opportunely. There 
is a dauger of the South American Republics over-purchasing, 
and of the penalty thereof having to be paid subsequently ; but 
if their political affairs remaid tolerably tranquil, a steady trade 
will probably be done in 1893. Considering the fall in the ex- 
change, the Indian trade has been fairly good. Manufacturers 
and merchants will probably not be greatly benefited as the 
result of the present agitation in favour of a fixed exchange. It 
must be remembered that the present condition of things only 
injuriously affects exporters. Importers from India are bene- 
fited by the low exchange, and there must, therefore, be a con- 
siderable influence exerted on the side of keeping things as they 
are at present. The quantity of goods shipped to China has 
been much under the average, owing to thé low exchange and 
over-stocking. The colonial demand has ‘increased during the 
year to a gratifying extent, and our manufacturers are now 
giving greater attention to the wants of th colonies than they 
have been wont to do in times past. This change is ascribed in 
some measure to the agitation in favour of Imperial Federation. 
In the continental trade competition has cat prices down to the 
lowest figure. It has been increasingly difficult to do business, 
and the quantity of goods sold has been distinctly less than pre- 
viously. After one year’s experience of an increased tariff on 
textiles, France has discovered that she has derived no 
benefit therefrom. She has still to conje’to us for woven 
fabrics. The Italian trade has been under the ‘average. This is 
accounted for to some extent by the long credit and the uneatis- 
factory financial position of the country. There is some ground 
for hoping, however, that these conditions afte about to improve, 
and that the worst has been seen so far as ‘Italy is concerned. 
Germany has been a better customer, more particularly for the 
finer goods, than for sometime previously. ; Belgium and Hol- 
land, on the contrary, have done less business with us, and the 
competition of the manufacturers of T ilburd (the Leeds of Hol- 
land) has been stronger than before. So, too, has been that of 
their brethren at Verviers, in Belgium. o,a larger extent than 
ever, Belgium and Holland are supplying their own wants in 
woollens.? The workpeople employed in the mills of the town 
and district have had tolerably steady employment during the 
year, and there has been less short time worked than might have 
been expected. 


EXPORTS OF MANUFACTURES , AND 


Messrs Helmuth Schwartze and Co. give the following con- 
densed statement of our exports of manufactire and yarns. 








The figures represent millions of £ and de b+ 
‘1892. 1891. 1890.'1880. 1968.) 88%. 1890: "1877. 1874. 1872 
Germanyand Holland... 40 $9, 40) #4 @if 42 43} 667 $0 150 
» Froace Sad Belgium ...... 40 60 42 £0430 39...37) 38 43 
United States ............ 35 30, 483/43! #3, 39 26 16) 42 63 
Australie and Canada...... 22° 25, 21 26 3s 4 2 244.26) 31, 27 
India, China and Japan... 14+ 17 16) 14 reg 6+ 21, 10% r7 20 
Other countries, &e. ...... 53; 84 92 95 82990 66) 62) 74 SI, 





ee 


. 2s 295 27 | 269 270 % 216 2r6:2%1 389 
Total exports........+.- 232 235 257 | 2 wo pre 2 isos 


Sa enema 


The total exports show 4 fresh decrease of £300,000, and are 
Leen £3,700,000 less than in 1889. There is not a large 
but still a fairly satisfactory improvement in the shipments to 
the United States and to South America, which, however, is 
more than balanced by a falling off in the trade to Australia, 
Eastera Asia, and France. es 
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(A) WHOLESALE PRICES or COMMODITIES, marsty 1x LONDON axp MANCHESTER—AVERAGE 
ee SIX YEARS, 1845-50;—SELECTED DATES, 1873-91;—anp MONTHLY, 1892. 
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IL.) WHEAT (ENGLAND anp Watzes) POTATOES (Boroven) anp 
(1.) COLONIAL axp TROPICAL PRODUCE (FOOD). (iL) BUTCHERS’ MEAT (SMITHFIELD MaRaer). ) 
J 1 2 3 4 5 6 7 8 | 2 | 10 ll 12 13 ‘ l4 
| as 
Dares. Corrs. Suear. Rom. Tra. Topacco |BuTTEr. WHEAT. || TATORS. | Brrr. Mvtron. i Por, 
Jamaica. Jamaica. yu. } 






Ord. to Brit. Pian ‘oa Yellow, 15 to | Mid.Com| Virginia. | Water- Gazette|| Good || Inferior Prime | Middling. 
Fine Ord.| Brown. | & White. | 25 0p. |toFr.Gd.| Leaf. | ford. || Price. |/English.| Mid. | Large. 





Prime. 

















ne ont. per on. we out. er lien: oer Ib. 





rib. |per cwt.|| per qr. | per ton.| per Slbs. | per Ibs. | per Slbs. | per Slbs. | per 81> 
4 ope: “aa tao ddjidqd 
































































































& id d 
1845-50...| 44@54 28@30 | 36@49 34@38 9} 4} 82 || 53 0| — | 34@36 | 38@40 | 42 48@50 '39@47 
1873—1 Jan...) 80 88 | 26 30 | 23 27/40 42) 9 11] 6411} 117 || 56 4) 180 | 52 56 | 56 60 | 60 64 | 66 68 /54 58 
1877—1 Jan....| 86 94) 28 31/276 32) 38 40) 8 14) 51/2] 119) 51 2) — | 44 52) 52 60/| 48 - 76 56 68 
30 to 35 o.p. I 
1879—1 oo 59 17 20/6, 19 23 | 30 32 | 74.13) 4 10 ss 39 7| 120 | 42 mm 56 | 48 56 58 64 42 48 
1880—1 Jan....| 68 $0 1206 24/6 216 26/40 42/11 15| 44 114! 117 | 46 11| 145 | 36 48 | 52 56/44 50| 52 60 48 52 
1881—1 Jan....| 55 5 65 18/6 21/6 19 23/31 33) 7411] 4410] 119/| 43 4) 85 | 52 56 | 56 58 | 60 68 | 66 72 60 66 
1882—1 Jan....| 43 19/6 22/6 21/6 25 | 45 48 | 6 103) 6 1/3| 127 || 44 3) 85 | 44 48 | 54 53} 42 46 | 50 60 (46 54 
1883—1 Jan....| 34 16620 | 19 23/33 38) 5 9} 5 1/5| 118|) 4011) 120 | 40 48 | 56 62/63 70/75 80 48 52 
1884—1 ee 80 16619 | 18 22/30 36/ 7 10} 4 1/3 | 112// 39 0} 80 | 38 44 | 56 62) 52 60) 62 70 44 48 
1885—1 Jan...., 40 52) 96 12 | 28 34| 54 9/ 4 1/3} 100|) 3111) 70 | 44 52) 52 56| 44 48 | 50 64/36 40 
1886—1 Jan....| 38 46 136156 — | 33 35| 7410/5 1/14! 851/30 3) 90 || 28 40 | 44 48 | 40 44 | 48 56 28 36 
1887—1 Jan...., 60 70|10 12| — | 34 36| 54 54 1/2 | 105 || 35 0) 90 | 28 40/44 48 | 44 52 | 54 60/36 44 
1888—1 Jan...., 78 85 | 13615 | Beet | 27 30| 44 74) 6 1/4| 100/30 9 90} 27 48/48 54) 36 44 | 48 52 (32 38 
1889—1 Jan...) 79 90 | 14 15 |German) 25 29) 4 9 | 44 1/4] 100/30 4| 90 || 28 32/48 52/40 52/60 64 36 40 
1890—1 i 87 95 11/6 13 | 11/6 31 33; 4 74 4 1/4] 84)/2910) 60 | 30 34/50 52/46 54/68 76 36 44 
1 July...| 90 96 | 12 13/ [6 nid 32 34| 43 8/4 16] 65||/32 8} 50) 33 54 58 68 40 
1891—1 Jan....! 79 90 | 1 12 13/6 12, 33 35; 56 8) 4 16] 100]|32 7] 78 | 28 56 60 i2 || 37 
(Syrups) | | ‘ 
one] 81 8813 146) 13/44 | 43 45| 54 7/4 1/6| 753/39 6| 120) 32 62 64 70 | 44 
1892—1 Jan. .. | 864 95 (12/6 16/6 14/2} | 42 44/| 43 631 4 16| 99 | 36:10) 68/15) 32 58 62 70 | 44 
1 Feb....| 80 93 |12/6 16 |14/6 14/9 41 43 | 4% 64) 4 1/6 | 107 || 33 10/76/1045; 40 56 64 70 || 44 
1 Mar....| 75 92 /12 15/6 14/314/44| 40 42 | 43 63! 4 16 | 107 || 32 §| 76/103) 38 56 64 70 | 48 
1 April...) 73 93 |12/6 15/6 13/313/44 32 36 | 45 63) 4 1/6] 110]| 32 8) 67/7] 38 55 64 70 || 56 
1 May...| 70 90 10/6 14/6, 12/103} 30 33! 45 64 4 1/6| 861/31 3) 643) 38 54 60 66 | 56 
1 June...| 75 90 |10/6 14 | 133 | 30 33!) 44 63 4 1/6 754 31 2) 86/2 || 36 54 62 66 52 
1 July... 78 90 |10/6 14/6, 13/1, | 28 31| 44 64 4 1/6| 833 2910! 76/4 | 36 55 52 66 | 52 
1 Aug....| 80 95 |10/6 14 23 31) 44 741 4 16] 90(||29 5) — 38 58 58 68 | 50 
1 Sept..., 80 95 | 11 14/6) 13/114 31 | 4% 74) 4 1/6 | 893 29 4) 62 38 56 56 66 | 48 
1 Oct. ...| 84 94 | 11 14/613 13/19) 29 31 | 4% 73) 4 1/6| 943) 29 1) — 30 56 5A 64 | 52 
1 Nov....| 85 96 ~ 14/614/3 /44,29 31 | 54 74) 4 1/6 97 || 28 8 66/6 | 28 56 54 | 60 
1 Dec....| 80 95 |12 14/6 1414/14) 29 3L | 55 73 4 1/5| 941|| 27 0) 70/7 | 30 56 56 6t | 52 
1893—1 Jan....| 80 95 |11/6 14/614/3 (44) 28 30| 54 71 4 1/3 | 964) 25 8] 65 || 28 | 56 54 64 | 60 
F a | (iil) RAW MATERIALS or MANUFACTURE. 
 : LD Rog — i eee 20 au, ® 23 24 25 26 27 
INEX || \ 
tt | Sm. | Fuax. i} Yarx. |! Hemp. Woo.r—Surer’s. Drs. i Ons. 
Ea re Lccensouenenneilinss |e ce ne || | ——_ 
Raw |St Peters-| 60's ||», gets | English | ree — || ogwood.| Indigo. |} seat, | ,Olive. | | Petro- 
(Same | theta, | Satase'|) Gan) cen I snbsand) lian” | Jamaica. | Bengal | = esti) | 
| per lb. | per ton. per bndl. ! per ton. per 240 Ibs.| per Ib. | per Ib. | per ~ ig - | per 252 gls. 252 gs per tun. pe jo ee 
Jes | 2e tsa 2 e |adiadis } | 8 
1845-50...| 9@14 | 41@47/) — || 32 | 33 | 12@22; — | 87@93 2@56) 314 | 44 — 
1873—1 Jan....13/6 256) 38) || 5 3 | 36h | 23 |18 299/15 93/ 90 36 10) 40 | 48 | 39 | 2 
1877—1 Jan....| 16 27 33h | — || 37 | 164 | 17 31/16 24] 1139 |4/6 8/9) 34} 6 6483 | 40 —6| CK 
1879—1 Jan....11/6 146; 35 | 4 3 | 95 | 13 | 14 24/13 18) 126 57 7/| 28h | 46 | 363 | 9 
1880—1 Jan.. ... 136 176) 33 Cf 4 «9 254 | 144 | 18 23/15 22) 1326 |7 89! 30h | 46 | 36% 64 
1881—1 Jan....| 14 16} 2 || 4 0 | 23% | 15: | 17 20/18 21)) 1196 |7 8) 283 | 42 | 32 | 
1882—1 Jan...| 15 17/3} 30 || 3103} 263 || 14 | 18 19/1719] 105 [67 7/8) 28% | 40 | 323 | a 
1883—1 Jan..../136 15/6} 274 || 3 74) 23h | 12 | 18 20/18 20, 105 66 7 || 355 | 364 | 374 | 2 
1884—1 Jan....13/6 146} 27 | 3 7h) 2h |) 12) | 17 18/17 18) 105 [5/6 6/4) 32h | 404 435 | 3 
1885—1 Jan 8 12/6) 30 | 4 1b || 295 11d | 16 17: 16 18 «(1026 ‘« 6/3} 274 al. | 32 | i 
| ol . 
1886—1 Jan...., 9 12/6 294 | 3104; 28} | 104 a 17/16 18 | 96/3 |5/4 6/3! 4 | 403 | 29 
1887—1 Jan._| 14 16 32 8 6 | 28 | 12¢ | 22 2! — | 10 47 53) 204 | 384 243 
1888—1 Jan...) 13 14) 2 | 33 } — | 1g | 2 23; — | 130 [46 5/2) 22 364 2r4 
1889—1 = 1279, 27s | 3 44) — | MW [20 22) — | 130 42 52 23 | — 284 
j | if {| | Good | Cape | 
\ i} | Victorian | Scoured, | 
j | | Scoured. | Superior. | } = 
1890—1 Jan... /126 13:9 23 #| 3 43 26 12 | 2 | — | 1139 |4/2 4/0] 25 7g | 258 
1 July...13/6 14/6} 23 | 3 44) — | neg es 125 3/10 a6, 264 | 394 253 
1891—1 Jan..../14/9 153) 23 | 39 | — | 14 | 2 | 18% | 11768 [4/9 26 4ig 264 
1July..; 4/3 | 2% | 3 9 } -— f -8 204 | 194 || 117/6 49 5 ¥ 5% | 45 25 
1892—1 Jan... 13° | 24 | 310} | 18 12 17% | 17 | 120 4p “| 24 | ce 23% 
‘Tsatl 2&3) i i \} i i 
1 Feb...| 139 | 24 39 | 2@ 12 | 173 | 164 | 122/6 l4p 4/5) 24 38 234 
1 Mar....| 13/9 | 24 Sw SE Be. Be lle | 1226 4/2 4/5) Ot _ 23 
| 1 Apl...., 139 | 24 ee oe 173 | 16 | 195 lee 415] 23 — 23 
1 May..| 133 | 2% || — | 90 12 18 | 164 | 195 (45 4/5!) 23 36 23 
IJune..| 133 | 24 | 2 | 22 18s | 164 || 125 W545) 98 | 345 | 23 
1 Jaly...| 133 | 2 | 3 8 2 | 12 | 184 164 122/6 14/5 4/8/23 | 345 23 
1 Aug..... 13/3 | 22/i0 — || 23/10 hoe 165 | 1226 4/5 4/8) 23 | 33% 23 
1Sept....) 13/3 | 2 | — 2 | 132 | 1 | 16 122'6 Ke 4/5) 20 | 33% 23% 
1Oct....| 13/8) 2 || 3 SE 2 | Ms | 16 | 16 | 15 45 48) 2 | 35 | 2 
1 Nov...| 139] 2 | tf 2 4 he 164 | 164 | 125 4/5 4/8). 195 | 38 244 
| 1 Dec..| 139] 23 | — | 25 | 4g | 7% | 17% |) 125 45 48) 205 | 8 | 263 
1893—1 Jan..... 139-' 23 3 83! 23 § 113 173 | #173 " 1295 (4/56 4/8} 203 36, | 26 





(A) WHOLESALE PRICES or COMMODITIES, mainty in LONDON axyp MANCHESTER—Continued. 





Dates. 








Dantzic and; Canadian E 
Memel. Yellow Pine.|| 
sp meer per load. ewt. | 
8 i 
1845-50 ...| 71 @ 81 | 71) — | 
1873—1 Jan...., 50 120 | 105 | — | 
1877—1 Jan..... 50 110 1 110 | — 
1879—1 Jan...., 40 110 95 | — 
1880—1 Jan..../ 45 110 | 100 || — 
1881—1 Jan... 45 90 | 100 | 36 
1882—1 Jan...| 50 90 | 100 | 43 
1883—1 Jan...) 50 90) 100 | 436 
1884—1 Jan....| 50 90 | 90 | 42/9 
1885—1 Jan....) 40 80 | 105 || 35/3 
1886—1 Jan..... 30 80 | 100 | 263 
1887—1 Jan....| 30 80 | 90 | 27 | 
1888—1 Jan....; 30 80 | 80 | 263 
1889—1 Jan... 40 80 | 110 | 346 
| 
1890—1 Jan..... 35 70 | 115 | 27 
1 July...| 30 70 | 110 | 27 
1891-1 Jan... 40 75 | 75 110 | 27 
1 July... 40 75 |75 110 (27/9 
| | 
1892—1 Jan... 40 70/75 100 | 27/9 
1 Feb... 40 70/75 100 | 27/9 
1 Mar... 46 70/75 100 | 27/9 
1 Apt...) 40 70/75 100 | 27/9 
1 May..., 30 70/75 100 |27/9 
1 June... 30 70; 75 100 | 27/9 
1 July... 30 70 60 100 |27/9 
1 Aug...) 30 70 | 60 100 | 256 
1 Sept...| 30 70} 60 100 | 24/9 
1 Oct...) 30 70) 100 | 25/6 
1 Nov..... 39 70 | 60 100 | 263 
1 Dec....| 30 70; 60 100 | 279 
1893-1 Jan..... 30 70 ' 60 _100 | 279 
| 4 042 44 | 
| Raw Corton. 
Datars. een 


} | } t 

|Upland|Upland| Surat.| Per- Mule No.) 
Dholl.| nam- | 40, Fai 
buco | 
Fair. | 


per Ib. | per Ib. per Ib. 
d d d 


| Mid- |Mid’Ing 
| dling. | Fair. 


1845-50 ...| 54 


1884-1 Jan...| 6 
1885—1 Jan..... 6 


1886—1 Jan. ..., 443 | 


1887—1 Jan.... 54 
1888—1 ee 52 


1889—1 Jan...) 53 58 
i { 
1890—1} Jan....) 58 5H 
1 July... Gye | 6s 
1891—1 Sen: ..! Sie | Sve | 
1 July...) 4 | 4h 

| 
1892—1 Jan....' 43 | 4% | 
1 Feb....) 338) 48 | 
1 Mar... 3% | 315 | 
j 

1 Apl.... 3% | 33% 

1 May... 338 44 
1 June... 45 | 4% | 

1 July...! 42, | 4% 

1 Aug..... 4 | 42 

1 Sept... 338 4:5 

1 Oct... 43 | 43 

1 Nov...) 44 | 44 

1 Dec...) S& | 5¥% 

1882—1 Jan.... 5} | i 
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(V.) MANCHESTER MARKETS. 
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(1Il.) RAW MATERIALS.—Continued. 


~~ 8: ee 


Leatner. |'Satte’rre.| Asies. | Correr. 





English | } 
Butts, English | 
25-36. || Refined. | 





21 23]; 33 
is Sy — 
19 ©6033 || 243 
118 33 || 269 
18 33 || 283 
18 32/| 293 
18 32]; 26 
18 32)| 24/3 
19 33) 226 
17 33 || 21/9 


116 33) 21 


(14 «33219 
} 14 33] 21/9 
14 33! 219 
14 33 | 216 
l 14 33 | 213 
| 144-83 | «213 
}14 33/| 21/3 
114 331} 21/6 
114 33! 216 
} 14 33) 216 
12 341 216 
112 34) 216 
} 12 34 | 21/6 
(12 «34 «(216 
112 34/21 22 
|12 34 216 








| 46 47 
i 


Corron CLOTHS. 
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1} 


12 34° 20.104) 


Printers’ | Gold-end | 
26 in. 66 Shrtngs, 40 


| Reed in. 66 Keed, 


|, 29 yards, | 374 yards, 
| 4 1bs 2 ozs. 8 Ibs 12 oz. 


D6 | ace 
1 4 72' 810 | 
} 59/1 8 
| 5 44 9 103 
| 31051 8 0 | 
1 40; 8 0} 
| 4 7%! 90 
1 4 7| 9 9 | 
} 4 4 7 104 
,; 4 0 7 9 
1 3104| 7 44 
1 4 tap 2 Ss 
; ee eS 
40/79 
1 48|79 
14/8 i 
.& is & 8 
i] 
Snage:: 
| 3103; 7 9 
| | 
|39!79 
at 2 SD 
Pe mis 8 
rsel7s 
Boge Fee 
| 36/7 4% 
|3e6l7 4 
1 3 4/73 | 
|} 3 44) 7 0 
= oe 74 
oe | ea 
| 3103! 7 9 
| 310} 7 105 


) 


Pearl. 





8 
3l 
39 

34/3 
36 
33/3 
36 
40 
50/6 

26 

29 

41 
47/6 
45,6 


38 


33 
344 


48 
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te 


=F 
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Sie 


Tron. 


per Ib. i per cwt. || per cwt. per ton. per ton.|per 
| d d i 8 8 mal 
| 13 @ 23 |26 @ 28 


| 
| 
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Bank Notr CircuLation. 


Bank of | 
England. | 


Mins. 
£ 
20°4 


259 
28°9 
33°0 
278 
272 
264 
26°4 
256 
25°] 
245 


248 
24°8 
24°4 


247 
256 


2 
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to 
ur 


t 


to bo bo 
Ueoicr 


8 
m Ga 


ce rere nigennne wenenonemenmeeenies 


332 


34°3 
34:1 


34 

335 
331 
341 
343 
352 
362 


346 


356 
33-0 
347 
35'1 








Bars. | 
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21% 
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(IV.) METALS 
oer 
Lgap. 


Canadian, | Tough | British Swedish} English | 


Cake. | Bars. | Pig. 


per ton. | 


& 
174 
148 
198 
153 
158 
144 
124 
11d 
128 


13} 


144, | 
13 6 } 


13% 
13 


114 


104 
ll, 


10;6 | 


ll i6 


11s 
108 


108 
103 
10% 





| Rate op INTEREST. 


Bank of | 
|| England | Lombard 
|| Discount | 
| Rate. | 


\% per ann. 
£ 


3} 


| 
| 
i 








12¢8 | 
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10t8 | 


1032 | 
1075 
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34 
3 2 
342 
6 34 
4 32 
\2¢ 
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Trix. 





(VI.) BANK RETURNS AND RATE OF INTEREST. 


53 


RESERVE OF BANK OF 
ENGLAND. 


Total 


: Bullion. 


Mins. 
& 

14°4 
240 
282 
28:1 
276 
242 
20°2 
20°4 
21°4 
20°7 
20°71 
19:3 
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(B) WHOLESALE PRICES, 1845-92.—PROPORTIONATE RESULTS, 


Deduced from the preceding Table (A) on the basis of representing by the Number 100 the Average Prices of the Six Years 1845-50. 
The construction is as follows :—The basis of 100 represents the average prices of the six wears 1845-50, and all the aub- 

uent figures are calculated from that Datum line. Thus as regards Coffee (Col.1), the price ot Ist July, 1857, was equal to 
151, or 51 per cent. above the average prices of 1845-50. In order to ascertain the percentage rise or fall between one date and 
another—as, for example, Coffee—comparing lst July, 1857, when the figure was 151, with Ist January, 1892, when the figure 
was 185, or a difference of 34, the rise per cent. has to be measured with the quantity 151, and gives, of course, a result of 23 
per cent. as the real advance. In the course of so long a period of years since 1845, some variaticns have inevitably arisen in 
the mode of quoting prices in the usual Prices Current. In all such cases, the nearest approach possible has been made to a 
uniform quotation throughout the Table. In Rav Cotton especially there have been considerable change of qualities introduced 
by the large use of Indian and Egyptian kinds. In Tea, Sugar and Wool, also changes have occurred in the kinds most usually 
quoted.—See further details in the Appendix to the *‘ Review of 1878.” 
[The col. ‘* Total Index Number” is the total for each date of all the percentage columns except that of the Bank Note Circula- 
tion. The ‘ Total Index Number” does not, of course, present a full and accurate representation of the variations of prices, inas- 
much as it cannot allow for the relative importance of the different articles. Wheat, for example, reckons for no more in the 
** Total Index Number” than Indigo; and during the years of the high price of Cotton and Cotton Fabrics the Total Index 
Number is, in a measure unduly raised by that special cause. Still the Total Index Number, read with the needful qualitica- 
tions, may afford important inferences. It will not escape attention that the figures representing the Total Bank Note Circulation 
ef Great Britain exhibit but small changes in the face of the incessant and wide fluctuations in the prices of Commodities. | 
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(C) BANK OF ENGLAND, (C) BANK OF ENGLAN D—(Continued.) 

The followi h i j baa @ | £ £ £ £ £ %1% 
; See shows the amount of the Circulation, Bullion May 18| 25,190,246, 91,000 in! 25,503,000 | 36,678,655. 98,488,641'16,048,244 422 2 
in both departments, Deposits, Bank Securities, Reserve, and 25) 26,687,694) 247,00) in 25,530,170 | 36,914,854 38,167,603 16,593,524 443/— | 
Rate ot Discount in each week in 1892 — June 1, 25,910,766, 278,000 in 26,235,155 | 56,070,122 37,779,227 16,125,611 445 - 
idinaotiabasenatl Monsin o an eae «| it 8 26,691,337, 512,000 in 26,073,595 | 35,986,927 37,550,407 16,461,444 45:)— | 


hoe |. 4 S80. ~ 5, 6 , S&S | ls |; see, 1 |] Wels; WH, & M20 | 
Darzs. | = | Butchers’ Raw | | Flax and | Sheep's | 
| Coffee. Sugar. Tea. Tobacco. | Wheat. Meat. | Cotton. Silk, Raw.) Hemp. Wool. | Indigo. | Oils 
1845-50......| 100 | 100 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 
1057—3 July ........3......:.. } 35k |--193 162 | 210 | 118 105 | 95 | 204 121 1446 {| #121 | 141 
SUID BE FOR, .cccevcecsecnsde. | 134 | 83 102 | 167 | 80 123 | 173 | 174 | 116 96 151 | 12 
1676—1 Jan. ........2......... | 183 | 60 lll iso | 98 | 185 | 9 | 43 | @& 122 | 169 110 
IGODL-2 Jams ...... 2050-0004 151 | 70 141 130 | 83 | 19 | 110 | 18 | 78 | MZ | 205 | 106 
3003—i Jan. ................. | @& | @ 76 | 40 | 77 | 145 | 89 | 126 | 68 106 | 190 00 
SRA DOS nace cdchdene-nens | 106 | 54 92 900 | 73 | 123 | | uz | 76 98 | 151 10 | 
1885 —1 Jan. oo.) 93 | 37 73 | 2928 | 60 | 12 | 93 | 89 | 78 92 | 157 | 193 | 
SR, codes cacosnnncds | 85 | 60 93 | 216 | 57 | 106 | 80 | 93 76 | 90 | 153 $6 | 
SMES... thadsessece | 3132 | 38 73 200 «66 | «12 | 82 1380 | 79 116 | (131 76 
1888—1 Jan. ...............+. | 166 | 49 Gt | 244 58 108 ein ee to Ot BR di ls 
A oiiccthcsosabs il |: @ 98 234 59 | 119 | 85 | 108 | 62 | los | 129 73 
BE FOR o.csnses05-004- 172 | 50 70 | 2:7 | 57 | 100 | 91 | 110 | 62 | 107 | 125 82 | 
RE oe eadead 39 | 71 59 228 54 | 116 ; +95 | MLL | 71 | 108 127 73 
SE De occ sceervcnes tee | 186 | 42 oi ee | <8 1 ee ee: oe | ee | 120 | 82 | 
SD vititeadtekaiaiibs | 190 | 44 66 | 244 | 62 | 195 | OO | 14 | 63 | 105 124 | 8 
BODGI5 Sams [...5..0ics.....4. 173 | 36 7 244 61 | 126 | 182 | 130 | 65 | 102 | 137 86 
BEE soc sbecctdicoienis 173 | 39 68 244 74 | 138 | 73 | Jet | 67 | 206 | 130 85 
SN § Sehs ...5...428.0.-.4- | 185 | 42 oi See | WT at ic: F8c5) Ow be: Bol es | ine 83 
BID, éctbevcdnpevesdebs i. ae toe 59 | 244 | #56 | 12¢ | +66 | 115 | 68 | 101 | 121 62 | 
p893—1 Jan. ..............00- | 179 {t 20 es | 24 | 48 | 119 | 83 | 120 62 | 94 | 121 76 | 
atic if 6) ieee i? cst (a | lua Tl le | oe lk eo, oe}: a, or 
Dares. j } . Cotton WI. | TC ITA L B Total 
Timber. | Tallow. Leather. | Copper. | Iron. | Lead. Tin. | Pernam. | Cotton | Cotton INDEX Note Cirel. 
| only. Yarn. | Cloth, NUMBER Gt. Brtn. 
1845-50...) 100 | 100 , 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 2200 = 100 
INT eek Beg si asdisvsnengeon> 103 | 147 | #150 | 133 | 121 | 14 166 | 97 | 12% | 113 | 2996 | 101 
DGB DOM... eresisi.nn-.0000- | 99 | 105 | 198 | 83 | 88 | 109 | 138 144 «154 «| «2135—S|s 2689 | «10 
BOR inn gs sess 132 | 88 | 150} Bb | OL | 109 | 85 82 104 | 101 2529 | 123 
1680—1-Jan. ooo... cece 105 | 102 | 144-}--81-]| 92 | 112 | 100 | 88 | «110 | 95 | 2538 | 120 | 
1883—1 Jan- .................. 108 | 111 1399 | 80 | 7 | 83 | id 78 100 | 92 9342 | 7 
1884—1 Jan, ...........-0s005| ec): 233. |; S|) 2k..| eT. WO ee Te 99 | 88 | 2221 | 110 
1885—I Jan. ..........0..000- Je eee See eee ee ee eee ee ee 112 
1686—1 Jan. ................-], @8 | 7 | 42 | & 66, 72 |; NS | 65. |; 8 | 85 | 2023 | 110 
MGT 4-Jam; — 5) =)..c..scc003 | 86 | 60 } 1%8 | 48. | 62 | 74 | 220 68 86 | 384 | 2059 | 10 | 
ee Eee © 1 “eo | 973 133 | 91 7 || go |'178 |: 90 | 87 | 2230 | 108 
DMR heccthinosassiseee 9 | 81 130 | $5 | 67 | 34 | 108 | 69 87 |. 85 { giz |. .0 | 
1889—] Jan. oo. , i | | oe | we | hf ee! is | lh 93 | 88 | 2187 | 107 
DISD, 5a ssscethv ane }:208 5] «87: |) 190: | «62 | eo | M- | M2 | 7% 95 | 89 | 2161 lil 
100D0+1 Some: ci.........0053... | 16 | 55.) 130 | 6& | 109 | 82 | 12 | 7 | 92 | OL | 2236 | 108 | 
h Sele isi...) 8.5 | 20L =| 97 | 10" |) 68. | 100 75 | 1S 80 | 100 92 | 2259 | 13 | 
DODD] Jams .:...-rccce..0.00: | 106 90. | 190 |. 66: | 87 |: 3%-| WU 70 | 97 89 | 2224 | 12 | 
D FONE 65. .-sissd-...00 | 06 $2. | 130 | 66 | Sc] 96.) Bi] | me 87 | 8 | 2190 | ll | 
BOOB e-1 Tami sic. ..0i.c.....ee | 100 | 105 |. 130 | 55 |} 7%.| @6 | 106.) 6 | s2 | 8 | 2133; — | 
DR: G5. eil ass nich } -92 <| 107.1, 188 |; 56: | 7 | 6 .| 19 | 82 | 78 | 79 | Q0S1 | “M3 | 
1808-1 Jan. ........... ...-+ | 92 | 107 1s | 58 78 | 58 | 112 | 6 | 85 | 8 | 21200) N | 
} 
| 


| 











Tee 15 26,878,930, 195,000 in. 25,887,110 | 36,465,280 37,802,706 17,441,520 47 |— | 
| y : j-¢ 22) 27,667,939, 319,000 in 25,839,815 | 35,131,618 37,66 ,741 18,275,124 4¢4)— | 
| Gold in Circulation’ Securities iS 5 29; 27,818,647) 105,000 out 26,696,640 | 39,366,314 39,591,710 17,572,007 444;— | 
Coin and from (excluding | | in i2@s'S | July 6 27,153,047, 315,000 in’ 27,219,475 | 40,306,056 41,984,445 16,383,572 40) — | 

Date. | Bullion. Abroad Bank Post | Deposits.| Banking Reserve." 3 13 26,719,383, 103,000 out 16,567,435 | 36,710,595, 33,184,663 16,601,955 45 |~ | 
or out for, Bills). | | Depart- 53 |e 20, 26,764,851, 45,000 in 26,469,890 | 36,698,076 38,547,<93/16,715,951 sii | 
i | Export. | | meat. | sole | 27) 26,769,332) 34,000 in 26,792,970 | 37,214,164 38,338,192 16,427,262 443/— 
SS) Aug. 3 26,707,777) 423,000 in) 27,030,045 | 35,905,167 37,888,357 16,127,782 443/— | 
ee oe | -|—— — 10, 26,749,947, 5,000 in 26,867,545 | 36,108,676, 37,723,252 16,582,402 493)— | 

s £ | £ | £ £ se. 1. ye 17) 27,331,134) 220,000 in 26,449,930 | 35,159,216, 36,588,137 17,341,204 453,— | 
Jan. 6) 22,463,478 49,000 out, 25,869,475 | 40,613,378 $5,671,184 13,049,003, 32 34 24 27,053,780! 271,000 im) 26,134,480 | 35,524,511 35,735,825 17,921,300 504|/— 
_ 13, 22,754,613, 198,000 out, 25,312,360 | 36,354,350 41,114,825 13 892,253) 374 — 31) 27,764,706, 195,000 in 26,286,970 | 35,231,487, 35,769,344 17.927,736, 503 — 
20, 28,369,349 8,000 in, 25,030,745 | 36,982,615, 40,401,157 14,788,604) 30] — | Sept. 7) 27,581,5€7| 55,0.0 in 26,231,985 | 35,154,393 4,861,918 17,799,652 503/— 
_ 82+ 23,034,727 $23.00 out 24,876,380 | 36,016,400, 39,614,824 14,603,397) 403 — 14, 27,779,493 137,000 ip 27,152,720 | 34,*84,071 36,299,377 17,076,773 452)— 
Feb, 3) 23,055,591, 186,000 out 25,140,085 | 33,961,695, 37,874,144 14,365,506, 42 3 | 21) 27,928,869) 117,000 in) 26,405,135 | 35,907,566 36,527,166 17,583,734, 492)— | 
10) 25,857,246, 8,000 im 24,631,145 | 34,758,688 37,330,598 15,676,101) 443 — | 23 27,657,469, 68,000 in 26,787,755 | 34,906,505 36,153,777 17,229.514 de — | 
17} 24,236,469, 410,000 out 24,504,075 | 35,614,228, 37,719,993 16,182,3¥d, 454 — Oct, 5) 26,840,010, 73,000 out 27,'83,745 | 3-,836,115 40,540,600 16,166,269 412) | 
24) 24,960,314 6,000 in 24,590,465 | 37,780,781) 39,266,012 16,719,759) 44 |— 12, 26,083,514, 247,000 out 25,966,860 | 37,108,222 39,397,005 15,565,654 411/~ | 
Mar. 2 24,975,920 43,000 in) 25,910,320 | 38,486,750) 40,542,327 16,415,600 424 — 19, 25,220,342.1,249,000 out) 26,565,475 | 36,965,002 39,699,474 15,104,867 40:5 | 
9} 25292201 58,000 in, 24,921,450 | $7,508,292 33,253,701 16,820.791| 444 — 26) 24,970,421, 742,000 out) 24,343,845 | 34,307,585 39,058,008 26,076,976 418 | 
16, 25,621,039 50,000 in 24,654,429 38,165,206 39,162.679 17,416,619, 454-—— Nov. 2) 24,429,253, 704,000 out 26,371,315 | $4,173,844 37,518,936 14,507,935 423,— | 
23, 25,602,305) 38,000 out 24,702,825 39,654,855 39,654,385 17,459,480! 43]/— | 9) 24,374,499 37,000 in 26.024786 | 34,573,000 36,626,029 14,799,729 458)~ |] 
BF 25,902 854, 254,000 in 25,540,820 41,024,566, 43,046,209 16,812,426. 404|— | 16, 24,664,502, 20000 out 25,76<,685 | 32,618,722 35,143,562 15,345,817 461)— | 

April 6, 25,083,118, 269,000 in 26,039,160 | 38,397,061) 40,590,485 1,448,953] 404/23 | 23) 24,929,230, 174,000 out) 25,510,355 | 31,675,124 33,676,002 15,504,5/ 4. | 
13) 24,836,757, 54,000 fn 26,269,770 34,776,681 39,105,015 14,535,987) 414\— Bu! 24,906,221, 31,000 out, 25,503,010 | 32,390,611, 34,714,055 15,493x21 Ars — 
2 24,600,133, 94,000 in 25,765,150 | 35,535,518, 33,236,287 15,102,983) 415\— | Dec. 7 24,692,700; 60,000 ou 23,490,965 | 32,418,990 34,828,778 1st He 3 
27) 24,279,452) 61,000 im, 25 724,405 | 35,523,627 38,055,293 15,278,400; 411 — | 14, 24,758,144 20,000 out 25,445,770 | 32,616,270 34,660,004 15,762,589" 

May 4 24,479,772 106,000 in, 25,906,715 | 35,569,263, 39,701,484 15,023,057) 412.2 | 21) 24,564,024) 113,000 in) 25,491,080 | 34,026.450 36,332,915 19,535488 are 
11° 24,667,871) 445,000 in’ 25,691 310 | 35,739,800 33,156,413 15,416,561! 41 '-- | 28, 24°897,923, 186,000 in| 25,487,270 | 34,057,005 34,514,300 15,360,695 443!— | 
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(D) BANKS or FRANCE, GERMANY, AUSTRIA, 
AND BELGIUM. 
Abstract of Official Returns. 


BANK OF FRANCE. 






































— ; ~ ASSRTS. ~ LIABILITIES, 
_ Sak | eposit. 
a a of— Coin and | Deuces ates ere 
| Bullion. | Advances. — Other. 
ee ae a te 
1887—January .... 94,117,000 | 53,014,000 | 115,101,000 | 9,238,000 | 14,410,090 


1sss—January ...) 91,59, 00 | 52,703,000 | 113,588,000 | 6.006.000 , 15,278,000 
1989—January .... 89,273. 00 | 59,190,000 | 110,606,000 | 9,650,000 17,583,000 
1890—January ..., 100,155,000 | 60,419,000 | 124,209,000 | 12,513,0v0 | 13,112,000 
189.—January ...) 94,88,000 { 69,393,C00 
| 
| 
{ 
| 
' 
| 
{ 
| 


122 063,000 $520,000 | 13,284,000 


} 
» pace | 104,450,000 | 52,541,000 | 123,105,000 | —7,690,00) | 20,091,000 
1992—January ... 103,672,000 | 68,854,000 | 127,776,000 | 11,954,000 7,668,000 
February ...| 105,042,000 | 55,625,000 | 125,869,009 | 13,353,000 14,740,000 
March ......, 106,127,000 | 54,541,000 | 125,772,000 | 9,011,000 | 17,665,000 
April.........| 107,643,000 | 49.469,000 | 125,267,000 5,577,000 | 18,013,000 
May ... «| 109,988,000 | 47,671,000 | 126,751,000 | 68511000 | 19,430,900 
June ........ | 114,575,000 | 44,582,000 | 123,940 000 | 6,798,000 | 2u.353,000 
July _..... | 116,442,000 | 48,893,090 | 126.978,00) | 10,343.00 | 18,653,000 
August ....... 117,232,000 | 4°,977,000 | 124,708,000 | 16,708,v00 | 15,525,0.0 
September..| 115,616,0.0 | 46,952,000 | 128,655,000 | 18.299,000 | 15,598,000 


October ..., 118,57,00u 45,229,000 | 127,197,000 12,282,000 | 15,487,000 
November.) 118,005,000 | 52,093,00C 132, 148, 000 | 14,419,000 | 13,977,000 
December ..) 113,570,006 | 48,454,000 130,855,000 | 13,996,000 | 14.531,000 











1893—Jannarv 118,748.000 | 58,874,000 _ 187.566.1000 7,310,000 | 18,707,000 
IMPERIAL BANK OF GERMANY—BERLIN. 

ASskTs. LIABILITIES. ee 

Ex. DW markse=<£ —— “ aes a ta > — 

‘ iscounts | oa = 

First Week of — oe and | Notes. Deposits. © 4 

* Advances. | a | 3 

Ty é can er ee 

1887—January......... 33.£15000 30,286,000 | 43,325,000 13,742,000 5 42 
1888—January......... 33,342,000 32,404,000 50,527,000 = 16,648,000 b 1 
1889—Janunary... ...... 43,016,000 28,143,000 | 53,745,000 14,526,000 44 af 
1890—January.......... 38,251,000 $5,201,000 £6,684,000 — 18,196,000 5 43 
1891—January.......... 88,5070) | 34,323,000 | 52,900,000 | 16666,000 4) ,, 
ieaiiie shaioas 46,306,000 | 38,853,000 53,000,000 | 26,05 °,000 4 3} 
1892—January......... 45,094,000 35,525,000 | £6,126,000 | 19,935,000, | 2 
February ...... 48,461,090 238,999,000 | 47,915,000 24,554,000 3 ly 
PEs otcecane ce 48 691,000 31,560,000 | 44,472,000 30,94700 |, 
AE cardio tt igs 46,925 000 33,986,000 | 60,425,000 26417000 7” 
May............. 47,885,000 — 32.029,000 | 48,335,000 27 403,000 i a 
DIE: sanséesenies 49,735,000 30,343,000 | 45,669,000 20,423.00, | 

July wn... 2.) #*,968,000 35,590,000 51,'00,00) , 2<.847,500 ” ls 
August ........ 49,160,090 31,403,000 | 49,025,000 27,337,000. ,, | 18 


September...) 47,931,000 23,674,000 | 47,714,000 25,315,000 ‘ 1g 
October ......... 44,423,000 35,738,000 |, 55,741,000 19,714,000 2 
November.,.... 42,618,000 34,596,000 | 2,709,000 = 19,7«3,000 4 24 
December ....... 48,589,000 | 32,642,000 30,291,000 = 21,494,000 

2898— January a ee 43.164.000 | 32,942,000 44,391,000 18,064,000 


AUSTRO- HUNGARIAN RATIONAL BANK—VIENNA. 



























































ASSETS. i | Leapuuavins, ‘Discount Rates, 
Ex. 10 fl = £ as ' | Re - 
First Week of— Coin and | Discounts | 
| : and Circulation. BANK. MARKET 
| Bullion. Advances. | | 
wt £ ott oe % 
1837—January.............. | 20,489,000} 16,234,000'; 34,930000; 4 | 4 
1888—January......c008 | 21,503,000 | 19,380,000 || 30,139,000 | os 3g 
1989—January........0-. | 21,369,000 | 20,895,000 | 42,120,000, 44 43 
1890—January............. | 21,616,000 | 21,262,000 | 41,521,000) = 5 3} 
1891—January.....0......00° | 21,985,000 | 21,639000 |, 43,188,900} 54 5} 
WO heal ks esic 21,918,000} 19,631,000 | 40503,000; 4 34 
1892—January.............. | 22,0.4,000 | 25,155,000 || 45,522,000 | 5 43 
February ............ | 22,157,000} 29,212,000 |) 42,343,000; 4 33 
March .o.......c+ | 22,168,000 | 18,601,000 | 41,830,000) ,, 83 
SEOUIE aint cosh coursvant | 22,165,000 | 20,629,000, 42,159,000 - 34 
vesecssese | 22,169,000 | 19,717,000) 41,698,000 gle ig 
. | 22,393,000 | 16,837,000 || 40,170,000} , | & 
| 24.643,000 | 17,935,000}, 41,028,000 |, 3} 
+ | 22,823,000 | 17,652,000 | 41,163,000} —_,, rs 
45,524,000 | 17,639,000 || 42,201,000 | _,, 34 
October... sss | 27,594,000 18,594,000 |} 4593500; ,. 34 
November............ 27,396,000 29,302, 000 |) 55,235,000 ” én 
December........... | ¥7.777,000 | 26,436,000 || 52,724,000 a Te 
1893—January............+ ++ | 27,218,000 | 19,606,090 || 47,848,000 ws Sir 
_N ATIONAL BANK OF . IU M, BRUSSELS. 
| Discount 
| A&SsErs. ' LIABILITIES. | Rares. 
Mn, RGR, ate ccc mcesictatsinceeeensipall etn aia 
: | ' ' | ot 
First Week of—| Coin and , 3 
Discounts. Circulation.’ Deposits. | | % 
| Bullion. { Pt a 
1887—J pee ee £ a? ae - 
_ anuary ... 4,097,000 | 12,617,000 | 14,844,000 2,846,000 | 24 23 
= anuary ...) 4,046,000 , 12,729,000 | 15,108,000 2,745,000 34 3 
a ‘TY ... 3,841,000 | 12,584,000 14,609,000 —- 2,629,000 5 4} 
hoy January ++, 4,111,000 3110000 15,135,000 | 2,307,000 4 34 
—danuary ..| 4,062,000 . 14,144,000 | 15,988,000 2,752,000 3 |g 
a9? July on. cee $,425,00) | 12,065,000 © 15,322,000 2,010,000 ec 24 
2—January vs, 4,674,000 ) 14,697,000 | 16,665,000 3,209,000 __,, 23 
February...) 4,834,000 | 14,045,000 | 15,224,000 , 3,612,000, 1 os 
March ......, 4,929,000 | 13,808,000 .| 14,987,000 3,382,000) } 2 
April ....... 4,750,009 | 13,518,000 || 15,029,000 | 2,888,000, 1 
May ;....... | 4,180,009 13,147,000 || 16,388,000 2,234,000 | | 2 
June «0... | 4,370,009 | 13,207,000 ||. 15,897,000 | 2,566,000 | 34 | 4g 
July. vse) 4,352,009 | 10,571,000 ! 1€,234,000 | 2451000! , | ,, 
August......, 4,446,00) | 10,107,000 |! 16,240,000 2,444,000 |, ; 4 
September.’ 4,377,063 | 12,910,000 || 15,801,000 | 2,512,000, 1} 
October. ... 4,518,00) | 12,607,000 |} 15,920,000 | 3,387,000, 14 
November. 4,729,000 , 13,416,000 || 15,887,000 | 3,405,000, =| 1 
\ : oe 4,639,000 | ° 13,014,000 | 16,020,000 | 3,201,000 | 1 
- $03—January .. <1 4,666,000 | 13,823,000 || 16,600,000 | 2 2,304,000 | ii... 
(E) LONDON BANKERS’ CLEARING- HOUSE 


The Laieasd: Bind RETURNS. 

e on ers’ Clearing-House. returns for 1892 show 
| that the total clearings amounted oe £6,481 ,562,000, being lower 
than either of the four preceding years, and £365 944,000, or 














5’4 per cent. less than in 1891. On Stock Exchange pay-days 
the amount of payments show a falling off of £44,639,000, or 
4°2 percent. On Consols pay-days the clearings show a decline 
of £15,402,000, or 5°1 per cent., and on the fourths of the month 
of £4,079,000, or 1°6 per cent. The following gives the state- 
ment for the past twenty years :— 

















! | i 
Pee | On | OnStock | On 
, | Total for Fourths | Exchange | Consol 
Year Ended December 81. ithe Years.; of the Account | Settling 
Month. | Days. | Days. 
2 | £ ean 
MUI ine: catessis:sidh cngscnsor oma sosgdteasoenanacenniets ‘6 481 Seon 260,422,000 1 ,022,764,000 299,405,000 
SO siwapisicccs seseiaannanibanmtaie .. |6,347,506,000 264,501,000! ! 067,403,000, $14,807,000 
SE MNES ss <uccenysecaak wandabdesreteegensaabon 7 801,048,000 239,107, 000) 1 »416,543,000 358,598,000 
al cnilcdhndbsd0s-inkscaiencnceanememamendiiies 7,618,766,000 290,117 | ‘000! 1,338,847,000 351,690,000 
nada Spidichsiticscusoecalbedeamaiamenadedama \6,942.172,900 272,091 000 1.252, 466,000 332,470,000 
STi tlvik inate sa sce hatiagesitameeronmasd aaa 6,077,097 000 256,469,000) 1,145,842,000. 297,199,000 
1886 5,901,925,000 215,519,000 1,198,557,000 263,497,000 
ee tadhownatetiinte .. 5,511,071,000 221,873,000, 935,084,000'249,327,000 
1884 .. 5,798,555,000 242,659,000! 960,623,000 268,352,000 
18383 5,929,404,000 239,080,000 1,058,703,000 254,620,000 
iit acta ce hiag sani raitipbiadiiccanttectia aiieiaes 6,221,206,000 238,150,000 1,228,916,000 278,387,000 
INE bik podiicvne»edgithaaetlngiiedeensteemctirencnaa 6,357 059,000 253,133,000 1 383,430,000 meee 
EE aidan Kailesin siicaunipeticnchinpaaonisc nani 5,794,238,000 236,809,000 1,151,867,000 255,224,000 
oa cra kaseadacesedtedhe tittesuachtadanin 2 "985: 937 000 213,348,000) 842,937,000 225,381,000 
BP atk icptidion J dedenenéateboneseyla aaa 4,992,398 ,000' 217,753, 000) 795,443,000 227,241,000 
EENF ‘dla icin disap ouisvadauniukedidotabianesden §,042,383,000 232,630,000 744,085,000. 228,254,009 
BE Cniskstmisidinbcnbondetecensdeuecki nematic 4,963,480,000 225,936,000) 761,091,000 225,948,000 
BEE ink sipenithatcawinsscsnmciniwandacesnialiaean 5,685,793,000 245,810,000 1,043,464,000 521,572,000 
ROD Ni scudaschnnise cAib RUN Meee takccuiiveleen 5,936,772,000 256,899,000 1,010,456,000 620,244,006 





srs Suuveveesene se teocseserseqrovnubrensetseseete 6,070,948,000 211,095,000 1,038,257,000 429,755,000 


The following 3 is a meoned of monthly, half-yearly, and yearly 
totals of bills, cheques, &c., paid at the Bankers’ Clearing House, 
for the past six years :— 





| 1992. | 180 | 1600, | 130, | sae, | 887. 











| £ £ | £ £ | 

Jan. ..| 573,256,000 668,909,000) 704 006,090 6°3,757,900 569, in al 531 $00, 000 
Feb... | 565,848,009, 691,363,000) 605,796,000) 636,210,000, 551,431, 900) 618,500,000 
Mar. ..| 577,806,000) 587,155,000. 642.797, 000 641, 735,000 617, 672 536,111,000 
April... 5 3,383,000 622'313,00)) 634,537,009 633,434,000 594,036,000! 504,065,000 
May .... 528.395,000 668,083,000, 685,185,000 669,841,000 570.164, ,000' 491,479,000 
June...! 578,353,000; 544,469,000 654,686, 000, 578, 689,000 559,397, 000 494,229,000 























1sthalf, *,302,071 ,000 3. 562,292,000, 3,907,U07,000 3,843,666,000 3 461,37 1,000,3,075,474,000 














July... | 553,502,000 577,002,000 721,918,000 672,227,000 597,570,000) 512,875,000 
Aug... 496,674,000) 505,825,000) 637,138,000, 621,£34,000 560,069,000| 405,271,000 
Sept..., 437,022,000; 512,041,000, €39,338,000 571,460,000 534,456,000) 474,717,000 
Oct. ..., 541,783,000) 572,184,000! 632,850,000, 667,751,000 624,148,000! 527,781,000 
Nov....| 535,717,000) §37,014.000, 618,516,000, 623,252,000, 575,604,000) 497,999,000 
Dee .. 559,793,000; 581, waanen 594,281,000! 618,576,00.), _ 588,468,200) 532,981,000 
otal - --- | 
2nd hif 3,179,491 00)/8,285. 214,000 2,394 ,041,000 3,775,100,007 3,480,301,000 ‘3,001 1,623,000 
Tota.—--—-—-i | 
for ¥r..6,431,562,009:6,847 506,000 7,30 1,048,000 761s, 766,00) 6,942,172,000 6,07, 097,000 


a a | 


(F) BANKING DEPOSITS IN THE UNITED 
KINGDOM. 
EstiMATED ToTaL Deposits and Current Accounts held in UniTep 
Kinepom at the Following Dates—Bank of EncLanp Stated 
Separately. 




















a —_— --——_ 





Exclusive of | Bank of 
| Bank of England. | England. | In all, say, 





£ £ | £ & £ 
Say, July, 1292... '650,000,000 to €60,000,000| 39,000 ,000/690,000 000. to 760,000,000 
Say, January, 1892... 630,000,000 to 650,000,000) 36,000,000/670,000,000 to 690,000,000 
Say, July, 1891... '620,000,000 to 640,000,000) 42,000,000 660,000,000 to 6*0, 000,000 
Say, January, 1891.../620,000,000 to 630,000,000) 40,000,000 660, 000,000 ta 670,000,000 
Say, July, 1890... 600,000,000 to 620,000,000) 34,000,000 630,000 000 to 650,900,000 
Say, January, 1890... ‘660,000,000 to 610,000,000; 34, 000, 000) 630,006,000 to 640,000,000 
Say, July, 1889...|590,000,000 to 600,000,000) 35,004, 000 620, 000.00) to 630,000,090 
Say, January, 1689... |570,000,000 to 550,0 0,000) 23 000, 04.0 600,400,000 to 610,000,000 
Say, July, 1888... /560,000,000 to 570,000, 02! $2,000,000 590,000,000 to 600,00.),000 
Say, January, 1888... 550,000,000 to 660,000,000) 23,000. ,000/570,000,000 to 589,000,000 
Say, July, 1887... 550.000,000 to 560,000,000 33,000,000 580,000,000 to 590,00u,000 
Say, January, 1857... 540,000,000 to 550,000,000 29,000,000 560,000,000 to 570,000,000 
Say, July, 1886... 540,000,000 to 550,000,000, 31,000,000 560,006,000 to 570,000,000 
Say, January, 1886 , 530,000,000 to 540,000,000’ 29,000,008, 550,000; 000 t6 560,000,000 
Say, July, 1885 ..'540),000,000 to 550,000,000 36,000,000 570,000,000 to 580,000,000 
Say, January, 1885...' 530,000,000 to 640,000,000! 34 "000,000 560,000, OD to 570,000,000 


Say, July, 1884... 540,000,000 to 55°,000,000; 33,7 10,000 570,000,000 to 580,000,000 - 


Say, January, 1884 .. 530,000 000 to 540 000,000) 30,800,0U0' 560,000,900 to 570,000,000 
Say, July, 1883...'520,000,000 to 540,000,000 30,600,00.' 550,000,000 to 570,000,000 
Say, January, 1883...|520,000,000 to 540,000,000, 23,800,000, 550,000,000 to 570,000,000 
Say, July, 1582... 520,000,000 to 530,000,000 32,000,00u 550,000,000 to 560,000 000 


Say, January, 1882... 500,000,000 to 510.000.0000 811,000,000 530,000,000 to 540,000,000 








(G@) THE FOREIGN TRADE OF THE UNITED. 
KINGDOM. 


I.—Imrorts from Forricn Countries and British Possessions, 














Animals, living (for food) . vidal er 9 
Articles of food and drink--duty tree . ae i 
Articles of food and en eee 
Senenpr aptanies ae eee a 
Metals esciaeedeinbaniadaad 


Raw waterials for sundry industries and 
GIO anc ccacogsceses ssccsesseomginseneel 1 

Manufactured articles ........020. 000 -ccenveie ene 
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Son —Exports of Britisn and Trisu ‘Pronvcs and. MANUFACTURES. OL ~—Siceenee a Wiican Puonuce. 
———————————— LT 














































































emcees rato, 18H 
tear Ended Dec. 31.) Value in Value Value in | 
——_——— --—— | Increase Decrease. Trade and Calculated Trade and ; 
1892. 1891 | Navigation at Prices Navigation | 
——$__ —_—_—_ — —_—| —-—— — —-——'- Returns. of 1891. Retu.ns, 
eonsio| en, 312 25,2 @ ’ Living animals 006,000 ose 000 . | 
Barbera, Met ac c0necscncnsenragsesieesecocenees 25,22 oe ff RAVINE AMINA ... 0. oe ee eeseeeeee seen eee nee 5 on 50, a 672, 
Articles’ Sieekand deiek 0 10,427,066 10,899,900. | 272,224 | Articles of food and drink............. 10,427,000 ... 10,974,000 10 687 onl | 
INL, <<. 55.5- 1s cteheunbspgnowgnentecehe 19,328,935 31,588,226) oe 2,003,289 | Raw materials ...............scc000-0-. 19,329,000... 21,293,000 21,342,000 
Articles manufactured & partly manu- Yarn of all kinds ......... .......scsseeeeee 16,478,000... 17,697,000 17,988,000 
factured— | { Textile fabrics of all kinds............ $3,588.000 .. 86,719,000 88,030 000 
A. Yarns and textile fabrics .................. 100,065,975, aay a | 5,930,509 | Metals and machinery..................... 47,856,000... 51,104,000... 53,050,000 
B. Metals & articles manufactured there- aren and articles of personaluse 10,419,000 ... 10,785,909... 11,331,000 
from (except machinery ............... 33,057, 739 39,210, 022, w+ | 6,152,983 emicals and chemical and medi- 
C. Machinery and millwork .................. 14,798,716 15,817, nT 1,018,769 cinal preparations........................ 8,588,009 aoe 8,749,000... 8,837,000 
D. Apparel and articles of personal use... 10,419,142 11,331,470, ... | 912,328 All other articles .............-.0.s.0ses00 28.677,000 ... 29,768,000 =» 3194000 | 
E. Chemicals, and chemical & medicinal NIN castors 5s sks cp ndileeseoicage<anen 1,002,000 ... 1,157,000... 1,996,000 
IIR 1... siahanaiiedsiemitedb stint entities 587,506, S877,712 290,206 re pieaeas _ —_—— 
other articles, either eens Total exports of British produce 227,060,000... 233,791 000 000 ... 237,272,000 
or partly manufactured... ‘| 28,676,725. 32,203, 658 .. | 3,526,933 5 c : ; 
Parcel Post ....... esse ‘ _ 1,001,880 1,095 eat .. | 93,583 | Dealing first with the volume of our imports, it will be seen 
OO a icsiees sestn in esiies teosnns --'227,060,224 247,235,150... _ 20.174,926 | from Table I. that the total value of t'e imports retained for 
Exports of Foretcy and Cotontat Propvce. home consumption in 1891 was returned at £373,894,000, 
ee ost £ | &£ | £ | &£  |while if we had paid for our import 
ota) VaNGe cece. ssccsevesesvensseeeenecesca nel 4,000,620161,706,608! 2,008,597 P ¢ our imports of last year the same 





average prices as we did in 1891, they would have cost us 

©7'5,135,000. It is evident, therefore, that in the aggregate 
we imported a slightly larger quantity of goods in 1892 than we 
did in 189i, the increase which is represented by the difference 
between £373,894,000 and £375,135,000, amounting to 0°33 per 
cent. But while the volume of our imports was thus more than 
maintained there was a small decrease in that of our exports. 
The total recorded value of our shipments in 1891 was | 
£247,272,000, while if we had sold our exports of last year at | 
the same prices as in 1891, they would have realised no more | 
than £238,791,000, and this reduction of £8,481,000, or 343 
per cent., is the measure of the falling off in the quantity of 
goods exported. Taking imports and exports together, the | 
volume of our foreign trade last year (exclusive of re-exports) 
shows, as compared with 1891, a falling off of 1°17 per cent., the | 
figures being :— 


As to the countries with which this trade was carried on, the 
following is the statement for the three years :-— 


British CoLonres and PossEssIons. 


asaanaeeaee nem eaiete as : Feiss ccc oapciasmambaoe 
Imports From. | Exports To. 


1892. 


—_—_ 


1891. | 1890. | 1892. { 1891. | 1890. 











— | ee eee ee 
i 





| 





= £ he we 
fouth Africa ...... 5,463,000) 6,187,900! 6,096,000) 7,919,000] 7,958.000 9,128,000 
East India, Straits, &. 39,363,000 41,782,000 41,268,000, 30,930,(000)34,658,000 37,450,000 
¥.ustralasia . .. 80,545,000 |31,263,000) 29 351,000’ 19,265,000'25,500,000 23,006,000 
Hong Kong ............... 838,000) 1,115,000) 1,225,000, 1,799,000) 2,531,000 2,528,000 
North America .........'14,571,000'12,606,00 12,444,000 7,427,000) 7.246.000 7,226,000 
West Indies............... 1,954,000) 1,565,000] 1,806,000 2,176,000) 2,218,000, 2,624,000 
Other colonies............ 6,084,000, 4,936,000) 3,971,000, 5,068,000, 5,845,000 5,408,000 











97.890 000 90,458, 1.00096, 161,000 74,584,000 85,956,000 87,370,000 


1892 , ACCOUNT. __ 








Imports From. Exports To. 


a cr ae 


1892. { 1891. | 1800. | 1892 | 1891. , 1900. 














Oe al celal ea eee Actual value of net imports and 1 21,108 
Seed 44,502,000 44,810,000! 44,836,000 14,702,000! 16,430,000 16,569,000 ual value of net imports and exports in 1891.. sees 621,166,090 
«see 25-720,000 27,050,000, 26,034,000 17,641,0C0) 18,860,000 19,321,000 =—- = —— and exports in 1892, calculated at te 
“ 28,817,000 27,312,000 25,899,000 } oaeaee 9,440,000 10,128 000 Pp PETE EE Ee CHROOT EF See ee EERE EEE EEE HEHE EEE © ORR EHE i Fey 
"| 16,995,000. 17,253,000, 17,384,000 6,934, 7,354,000 7,634,000 ase 
A. 15,109,000 24,108,009) 23,768,000) 5,356,000} 5,413,000 5,744,000 DUATERES neces secscecesecs cede vensennsvenenenensenener ene oo. ” 
ea 3,285,000 3,423,000 3,095,000 5,575,000! 6,293,000 7,759,000 - per cent. 





saitenten 1,238,000 1,475,000, 1,728,000} 1,141,000} 1,228,000 1,283,000 
a 10,923,000 10,526,000, 12,513,000) 4,678,00° 4,979,000 4,998,000 

casita 3.440.000 2.951,000 2,946,000, 1,395,000} 2,019,000) 2,158,000 
8,042,000 7,852,000) 7,752,000 2,619,000) 2,615,000! 2,536,000 


| | | 
.| 11,807,000 11,872,000) 11,906,000 4,569,000) 4,892,000 4,980,000 
5,553,000 5,424,000, 4,829,000) 6,204,000, 6,518,000 6,773,000 
«.-e| 10.525,000 10,659,000) 8,369,000, 3,191,000) 3,788,000 3,384,000 
3,585,000 4,724,000) 4,831,000, 5,773,000} 6,456,000 6,612,000 
804,000; 1,153,000, 1,025,000 2,993,000) 2,835,000 4,083,000 
115,000 173,000} —'185,000' 1,919,00C| 1,949,000 2,484,000 


And, considering the great difficulties against which we had last 
year to contend, it is certainly satisfactory that our trade suf- 
fered no greater contraction than this. 

We have next to deal with values. Our net imports in 1892 
cost us £359,492,000, whereas if we had paid for them the same 
prices as in 1891 they would have cost £375,135,000. It is ob- 
vious, therefore, that the prices of last year were lower than 
those of 1891 by about 4°17 per cent., and that, owing to this 
fall, we had £15,643,000 less to pay for our imports than the 
same quantity of products would have cost us in 1891. And it 
was very similar with our 7 rts. The total value of these is 
returned at £227,060,000, whereas if we had got for them the 
same average prices as ie: 1891, they would have realised 
£238,791,000. There was thus a drop i in aggregate value due to 
lower prices of £11,731,000, or 4°91 per cent. Of the saving of 
£15,643,000, which the fall in prices enabled us to make upon 
our imports, fully £8,000,000 was made on articles of food and 
drink, and nearly £5,500,000 on the raw materials for our 
manufacturers, while of the £11,731,000 by which, through 
lower prices, the value of our exports was reduced, £4,350,000 
is attributable to yarns and textile fabrics, and £3,250, 000 to 
metals and machinery. 


(I) RAILWAY TRAFFIC RECEIPTS IN 1892 AND 
1891. 


Subjoined is an analysis of the traffic receipts of fifteen of the 
principal English railways during the past two years :— 


First HatF-YEAR.—(00’s omitted.) 


288,900, 374,000) 341,000; 1,279,00:| 1,165,000, 2,043,000 
public ........-/ 4,530,000! 2472000 4,130,000, 5,647,000! 4,247,000 8,416,000 
Gtaee & Ameri | 
2,000) 1,705,000. 2,739,000! 2,506,000) 8,399,000) 3,395,000 
‘United States .. ‘| 108200,000 104,510,000, 97,357,000 26,485,000, 27,544,000) 32,077,000 
Other countries 11, 163,000) 15,404,000 14, 314,000 9,236,000, 1 10,678,000) 10,219,000 


__ ‘826,000,000; ) 336 6,086,000 324,729,000 152 476,900) 161,! 305. ,000'176, 160,000 000 


(H) O1 OUR FOREIGN TRADE OF 1892 COMPARED 
WITH THAT OF 1891. 

For a number of years past it has been our practice to analyse 
‘the annual Trade and Navigation Returns, so as to show to 
vwhat extent the recorded movements in values have been due 
to variations in the volume of the year’s trade, and how far to 
alterations in prices. The details of this analysis for the year 
{1892 will be found in the numbers ef the Economist of the 21st 
and 28th ult., and we now, as usual, bring together the main 
figures, in order that the broad results may be more clearly 
éndicated :— 
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I.—Imports. | Passengers | | Live 
aa B®2.. —~ 1891. Parcels and Merchandise! Minerals. | Stock. 
Value Value Value in 

in Tradeand Calculatedat Trade and RE. —. —— —- 1892, 1801. 

Navigation Prices of Navigation | 1892. ; 1891. | 1892. | 1891. | 1892, | 1891. 1892189 
Returns. 1891. Returns. ---| ——-- ey a rs 
£ £ £ ie te es | e| 62/8, 

. Living animals .... ceesesereeseee «9,381,000... 9,317,000 ... 9,246,000 | London and North-Western... 9172.8 2,130,2 |2,018,0 2 J chatash send 84,4, = 
Articles of food and drink ............... 175,527,000 ... 183,669,000 ... 175,515,000 | Great Western.. vessersesess1,900,6 /1,835,7 (1, 147,8|1,176,0 1,086.4 1,080,8 73,4) 67,9 ; 
I Anessa chleientas as mibandniibael 3,574,000 ... 3,848,000 ... 3,415,000 | Midland .................ccccessesees '1,273,4 \1,231,9 \1,624,8|1,603,2 1,363,2 1,402.3) 43.0 a" 
Metals . ws 21,094,000 ... 22,944,000 ... 23,030,000 | North-Eastern .. ae 930.0 | on 11018'8 1,088," 841,2 1,246,4 491 can 
Chemicais, “dye- stuffs, ‘and. ‘tanning Lancashire and Yorkshire ...| 856 0 | 73s 802,1| 826,8) 444.9 430,0) 18+1| 95°9 
IIIS evdchasevicesnbsbnesettnenchnncs 7,707,000... 8,412,000 ... 7,314,000 | Great Northern ..................! 749.9 7250 | 652,3 655,0, 343,6, 398,2 25 5) 443 
Aa ta eee eudiorapsitesaie 7,076,000 ... 7,729,000 ... 7,340,000 | Great Eastern .................... 965,4 | 922,7 | 574,%| 562,3| 245,5) 249,3, 481 a3 
‘Raw material for textile manufac- London and South: Western, 1,063,3 e199 356,9| 349,4, 126,t) 141,1 17,8 Des 
schashueasbasctahidedebiaanciisteree: 7,632,000 ... $2,482,000 ... $9,216,000 | South-Eastern .. .......c000...--| 688,9 | 680,0 | 1741 1728, 85,3 84,0 63 os 
‘Raw material for sundry industri London and Brighton ......... | 831,0 | 8026 | 181,6| 169.4) 11,5) 113,0 ti 90 
and manufactures ....................... 40,977,000 ... 41,521,009 « 40,036,000 | Manchester and Sheffield...... 265,8 | 253,0 | 403,0) 389,3, 289,5, 279,5 a 23 
‘|. Manufactured articles..................... 65.441,000 ... 66,789,010 ... 65,082,000 | London Chatham and Dover, 442,5 | 426,1 | seal 77,1\ 66,0) 60,5 21 19 
Miscellaneous articles.................... - 14,968,000 ... 15,384,000... 14,933,000 | NorthStaffordshire....... re | 107,2 | 1065,2 2,5) 1118, 114,0, 116,5 2) 08 
BE CRG0EE POU c0-.cc0e po cceerservencceteaseeneoe 000... 550, 561,000 | Metropolitan .............0:.--| 316,7 | 3128 ws 10,2) 9,6) 10,8 a a3 
eneeniigsioms - vi denaatadennes 1 SIGUE MAINES sseeccccseeace coness | 159,6| 155,6 | 65,5] 21,0) 235, 05 © 
Total imports... esseeeses $23,892.00) ... 442,595,000 ... 435,691,000 jcememneent Hieeriecees aed 336, 336 6 \353,9 

Deduct re-exports............... 64,400,000 |. 67,460,000 |. 61,797,000 ee .-.|12,782,1 12,330,6 9, 190,0 0,262,1 6,846,1 68758 mange 

qnenenseommenioner mw cnmustittieesestane re 

Net imports ............00e-++ 359,492,000 ... 375,135,000 ... 373,894,000 one Inc., £351,5 | Dec., £83,1 bee £529,7 , Dec., £25 


a ene err oc 8 et STR al 
oa cpinyansiainnsnsephonsnselinenseseeseeeesensenepsnanmnssneseseceanseasssserasaemeetenenaeanet eens eenneenen renee nt ee 
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ENGLISH, SCOTTISH, AND BANK OF NEW ZEALAND. THE CULONIAL | BANE oF 


AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 
etbun Sy DI ss sesagehadiasevdapenncnes: a 
eeced Fund... sratenessenedien Eee 


LETTERS of CREDIT ‘ent DRAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposite for fixed periods, on 
terms which may be ascertained on application. 


SS ee Se 
to the Agents of the Bank in the towns 
throughout the United Kingdom. 


38 Lombard street, E.C. 
THE UNION BANK OF 
AUSTRALIA (Limited). 

Established 1837. 1 ene 1880. 

Spend Capital ... sessessereerees £21,800,000 





are granted on the Bank’s Branches t the 
Farce Ansionlia, How Ze and 
Cc are made to 


BILLS on the Colonies are negotiated and sent for 


DEPOSITS are received for fixed 
ascertained on 


which may be * 


W. R. MEWBURN, Manager. 
No. 1 Bank buildings, Lothbury , E.C.,London. 























(Incorporated by Act of General Assembly, 
2oth July, 1861.) 
Bankers to the New Zealand Government. 


Head Office—1 Queen Victoria street, London, E.C. 


CE a raiiccieistisiniccisscmienrees £900, 
Reserve Fund (invested in ae 35,000 
Reserve Liability .. 1,500,000 


This Bank grants Deafts on all ite Branches and 
Agencies, and transacts 7 description of ——- 
Business connected with New Zealand, Australia, and 
Fiji, on the most Saveusaiile terms. 

London Office a fixed deposits of £50 
and upwards, rates and particulars of which can be 
ascertained on application. 


H. B. MACNAB, Manager. 





[THE QUEENSLAND NATIONAL 
BANE, LIMITED. 
Bawknns TO THE i, £15000; ee 


Subscribed pass 


Loxpos Drescrors. 
C. E. Barnett, Eaq. (Director of Lloyds Bank, Limited). 
Fie St By aan Stas 
y 

R. M. Stewart, Eeq. (Scott, Dawson, and Stewart). 

Basuine conducted with Queensland and all 
Australian Coionies. 

Deposite received on terms which may be ascer- 
tained on application. 


No. 29 Lombard street, E.C. 
J. W, DICKINSON, Manager. 


Statistics oF Prices.—Con. 












terms which be ascertained 
periods on may on appii- 



































Incezporatea by Act of the General Assembly, 1576. 
Subecribed — Seen £1,000,000 ; Paid- was £400,000 
Reserve Fun £52,500 
Reserve Liabiliey of Shareholders .. .. 21,600,080 

HEAD OFFICE—DUNEDIN ae 
Lonpon Boarp or Dinscrors. 14 he 
Rt. Hon. L. H. Courtney, M.P.; George Cowie, Esq., 3 
Managing Director. 
See ont hae of Credit issued. Demand 
Remittances cabled. Bills on Australia and New 
Zealand negotiated or collected. ; 
received for fixed periods, Circular Notes 3 
Issued, and every description of Colonial Exchange 
and Banking Business transacted on favourable terme 
—to be ascertained on application. 
No. 92 Cannon street, London, E.C. 





THE BANK UF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up be oe Se kclevchiateicne SARC 


under the Charter 


Cer eee eee eer eesewe 


1,600,000 


LETTERS OF CREDIT and Drafte issued on any of 
she pumerous branches of the Bank throughout 
Australia and New Zealand. 


BILLS or sent for collection. 
TELEG HIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 











PRIDEAUX SELBY, Secretary. 
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AT ALL BOOKSELLERS’ AND RAILWAY BOOKSTALLS. 


Bentley's Favourite 


Wovels. 


Each may be obtained separately, Uniformly Bound, in One Volume, Crown 8vo, Cloth, Ga. 


FOR LILIAS. By Rosa N. Carey. 


Between the Heather and the 
Northern Sea. 
The Haven under the Hill. 


In Exchange for a Soul. 
Cleveden. 


By Rhoda Broughton. 
Mrs Bligh. 
Cometh Up as a Flower. 
Good-bye Sweetheart. 
Joan. | Nancy. 
Not Wisely but Too Well. 
Red as a Kose is She. 
Belinda. 


Second Thoughts. 
** Doctor Cupid.” Alas ! 


Rosa WN. 

By For oe OOMy 
Heriot’s Choice. | Queenie’s Whim. 
Only the Governess. 
Nellie’s Memories. 
Not Like Other Girls. 
Robert Ord’s Atonement: 
Barbara Heathcote’s Trial. 
Uncle Max. | Wee Wifie. 
Woeed and Married. 
Mary St. John. 

By Mrs Alexander. 
The Wooing O’t. | Her Dearest Foe. 
Which § It Be ? 

Look Before You Leap. 

The Executor. 


By Anthony 
The Three Clerks. 


By Florence Montgomery. 


Misunderstood. 
Thrown Together. | Seaforth. 


LONDON : RICHARD BENTLEY & SON, NEW BURLINGTON STREET, PUBLISHERS IN ORDINARY TO HER MAJESTY THE QUEEN. 


By erie Corelli Wormwood. 


| 
A Romance of Two Worlds. 
Vendetta! | Thelma. 


By Maarten Maartens. 
An Old Maid’s Love. 


The Sin of Joost Avelingh. 
God’s Fool (Immediately). 


By J 


The House by the Churchyard. 
By Baroness Tautphous. 

The Initials. | Quits ! 
By Mrs Riddell. 

George Geith of Fen Court. 

Berna Boyle. 
By E. Werner. 

Success. | Fickle Fortune. 


By W. E. Norris. 
Miss Shafto. | Thirlby Hall. 


The Rogue. | A Bachelor’s Blunder. 


Major and Minor. 


By Marcus Clarke 


For the Term of His Natural Life. | 


By Mrs 
Olive Varcoe. 

By Mrs Annie Edwardes. 
Ought We to Visit Her? 
Leah : a Woman of Fashion. 
A Girton Girl. 
Susan Fielding (Reprinting). 

By Mrs W. K. Clifford. 


Aunt Anne (Immediately). 


Sampson Low, Marston and Co.’s New Books. 


ORIGINAL THEORIES UPON and 


REMEDIES for DEPRESSION in TRADE, LAND, AGRICULTURE, and SILVER. Written (after 
Thirty Years’ Experience in the Commercial World) by CHARLES W. SMITH, Editor of “ Weekly 


Trade, Finance, and Cotton Circular,” Liverpool. Crown 8vo, cloth, 2s. 


IMPORTANT WORK 


BY J. H. NORMAN. 


COMPLETE GUIDE TO THE WORLD'S TWENTY- 


NINE METAL MONETARY SYSTEMS. 


Also to the Foreign and Colonial Exchanges of Gold, Silver, and Inconvertible Paper 


on the Unit of Weight System. With Aids to the Construction of the Science of 


Money. 


y JOHN HENRY NORMAN. Demy 8vo, cloth, 10/6. 


Just Ready. At all Booksellers. 


The EARL of ABERDEEN. By the Hon. 


Sir ARTHUR GORDON, G.C.M.G. Being the New Volume in the ‘‘ Queen’s Prime Ministers ” 
Series. Crown 8vo, with Photogravure Portrait, cloth, 3s 6d. 

The volume contains an Unpublished Letter from Her Maj to the Fourth Lord Aberdeen, several 
letters from Sir James Graham, a Description of Lord Aberdeen 


Letters of that Statesman to Lord Aberdeen. Sir Arthur Gordon wae Private Secretary to his father when 


the latter was Premier, and presided over the Coalition Government which drifted into the Crimean War. 


PARLIAMENTARY 


ENGLAND. Its Origin, Devel 


LL. D., C.M_G., Librarian of Parliament for t! 
Revised by His Excellency SPENCER WALPOLE. Cabinet Edition. 


bound. gilt 


he Dominion of 


GOVERNMENT in 


opment, and Practical Operation, By the late ALPHZUS TODD, 
Canada. New Edition, Abridged, and 


skilfully executed are well-khown, and he has added largely to the value of a very valuable work.” —Times. 


TEN YEARS’ CAPTIVITY in the MAHDI'S 


CAMP, 1882-1892. From the Original Manuscripts of Father JOSEPH OHRWALDER, late Priest 
of the Austrian Mission Station at Delen, in Kordofan. By 
Eighth Edition. Fully Illustrated, demy 8vo, cloth extra. 21s. 


“A book of very enusual and manifold interest 


ordinary appositeness at the present moment.”—Saturday Review. 


London: SAMPSON LOW, MARSTON, and COMPANY, Limited, St. Dunstan’s 
House, Fetter lane, Fleet street, E.C. 


- Sheridan Le Fanu. 
Uncle Silas. | Ina Glass Darkly. 


y Mr Gladstone, and also Extracts from 


2 vols., crown &vo, half- 
“Dr. Alpheus Todd's valuable and well-known work... ..Mr Walpole's qualifications for the task he has so 


Major F. R. WINGATE, R.A. 


and value. In the first place, it is an interesting 


book to 
read ; in the second, it is an historical document of the first importance ; and in the third, it has an extra- 


MRS. BLIGH. By Rhoda Broughton. 


By Jessie Fothergill. 
The “‘ First Violin.” 
Borderland. | 
Kith and Kin. 
Probation. 

Aldyth. 

By Sir Charles Danvers. 

By Lady G. Fullerton 
Too Strange Not to be True. 
Ladybird. 

By Jane Austen. 

(Messrs Bentley’s are the only 
Complete Editions.) 

Emma 

Lady Susan and the Watsons. 

Mansfield Park. 

Northanger Abbey and Persuasion. 

Pride and Prejudice. 

Sense and Sensibility. 


By Hector Malot 


No Relations (Reprinting). 


Healey. 


The Last of the Cavaliers. 


By Richard Jefferies. 
The Dewy Morn. 


By Hawley Smart. 
Breezie Langton. 


By Mrs. Augustus Craven. 


A Sister’s Story. 


By Mrs Parr. 
Adam and Eve. 
By Helen Mathers 


Comin’ Thro’ the Rye. 


Messrs MACMILLAN & Co.'s Publications 


THE OLD ENGLISH MANOR: A STUDY 
IN ENCLISH ECONOMIC HISTORY. 


By CHARLES McLEAN ANDREWS, Pb.D., 
Associate in History, Bryn Maur College. Royal 
8vo, cloth, 6s net. ; 
*.© One of the Johns Hopkins University Studies in 
Historical and Political Science. 

TIMES.—“ An important contribution to the 
further study of the subject.” 

MANCHESTER GU ARDIAN,—* The bestsketch 
of an English pre-Conquest manor, founded on & 
careful of the documents and a good know- 
ledge of the modern literature of the subject. 


THEABCor THEFOREIGN EXCHANCES: 
A PRACTICAL CUIDE. 


By GEORGE CLARE, Author of ‘‘A Money 
Market Primer.” Crown 8vo, cloth, 3s net. 
TIMES.—“ A very lucid, accurate, and instrucave 
account of the practical mechanism of the money 
market. . . In all essential respects, however, the 
lectures are lucid, acourate, and laudably free from 
economical or financial heresy.” 


DICTIONARY oF POLITICAL ECONOMY. 


Edited by K. H. INGLIS PALGRAVE, ¥Be. 
Part III. —Chamberlen—Conciliation, Boards of. 
Part IV.—Concourse—Debts Public. Crown 8v9, 
3s 6d net each. 

NEW YORK INDEPENDEST —‘‘It is tull s 
interesting and important information on the busin = 
of the world. . . when complete, will be unique 
to range and plan in the English language. 

MACMILLAN & CO., LONDON. 
nd 
eee 


THE COMMERCIAL BANKING 


COMPANY OF SYDNEY. 
Established 1834. Incorporated 1848. 


Paid-up Capital, £600,000. 
Reserve Funds, £840,000. - 
The London Board of Directors grant Letters 0° 
ori ae ed mares Sten tor 
k on the a 
South Wales end free of commission. 


London Office : 18 Birchin lane, Lombard 


eee ee 








PUBLICATIONS. 
RECOLLECTIONS OF AN 


EGYPTIAN PRINCESS. By her English 
Governess. Being a Record of Five Years’ Residence 
atthe Court of Ismael Pasha Khedive. With Por- 
traits. 2 Vols., post Svo. {Immediately. 


THE TRUMPETER. A _ ROM- 


ANCE OF THE RHINE. By JOSEPH VIKTOR 
VON SCHEFFEL. Translated from the two hun- 
dredth German Edition by Jessie Beck and Louise 
Lorimer. Long 8vo. {Shortly. 


ACROSS FRANCE IN A 


CARAVAN, Being some Account of a Journey 
from Bordeaux to Genoa in the t, taken in 
the Winter, 1889-90. By the Author of ‘ A Day of 
My Life at Bton.” With Fifty Illustrations by John 
We , after Sketches by the Author, and a Map 
Demy 8vo, 15s. 


OYAGE OF THE NYANZA, 


R.N.Y.C. Being the Record of a Three Years’ 
Cruise in a Schooner Yachtin the Atlanticand Pacific, 
and her ees Shipwreck. By J. CUMMING 
DEWAR, late Captain King’s D m Guards and 
llth Prince Albert’s Hussars. ith Two Auto- 
gravures, numerous a and other Illustrations, 
anda Map. Demy 8vo, 21s. 


[MPRESSIONS OF DANTE AND 


OF THE NEW WORLD. With a few words on 
Bimetallism. By J. W. CROSS, Editor of ‘‘ George 
Eliot’s Life, as Related in her Letters and Journals.” 
Post 8vo, 6s. 


(jHINESE STORIES. BY ROBERT 


K. DOUGLAS. With numerous Illustrations 7 
Parkinson, Forestier, and others. Demy Svo, 12s 6d. 


THIRD EDITION. NOW READY. 


RACING LIFE OF 
[ORD GEORGE BENTINCK, M.P., 


And Other Reminiscences. By JOHN KENT, 
Private Trainer to the Goodwood Stable. Edited by 
the Hon. FRANCIS LAWLEY. With 23 Plates and 
Fac-simile Letter. Demy 8vo, 25s. 


TAN HAUSER. BY RALPH 


MACLEOD FULLARTON, Author of “ Merlin: 
A Dramatic Poem.” Crown 8vo, 6s. 


(jOLUMBA : A DRAMA. BY 


JOHN HUNTLY SKRINE, Warden of Glenal- 
mond; Author of ‘‘A Memory of Edward Thring.” 
Feap. 4to, 6s. 


WITHIN AN HOUR OF LONDON 


TOWN. Among Wild Birds and their Haunts. 

By “A Son of the Marshes.” Edited by J. A. OWEN. 
Second Edition. Crown 8vo, 6s. 

NOVELS. 


(JEORGE —ELIQI’S 


Cheap Edition. With Illustrations. Crown 8vo. 
ADAM BEDE. 3s6d.—THE MILL ON THE FLOSS. 
38 6d.—FELIX HOLT. 386 6d.—SCENES OF CLERI- 
CAL LIFE. 3s—SILAS MARNER. 2s 6d.— 
ROMOLA, 38 6d.—DANIEL DERONDA. 7s 6d.— 
MIDDLEMARCH. 7s 6d. Handsomely bound in 
half-calf, 50s ; half Persian morocco, gilt top, 528; 
half Turkey Morocco, fit , 578 6d. 

GEORGE ELIOT’S LIFE. 7s 6d. 


(;EORGE ELIOTS LIFE AND 


WORKS. Cabinet Edition. Complete in 24 
Volumes. Price £6. Bach volume, price 5s, may be 
had separately. Also to be had handsomely bound 
in half and full calf. 


(THE BOOKHUNTER. BY JOHN 


HILL BURTON, Author of ‘The History of 
Scotland.” New Edition. With Portrait. Crown 


8vo, 78 6d. 
ANCIENT CLASSICS FOR 


ENGLISH READERS. Edited by the Rev. 
W. LUCAS COLLINS, M.A. Complete in 28 Vols. 
crown 8vo, cloth, price 286d each. Also to be had in 
14 Vols., bound with calf or vellum back, £3 10s. 


BLACKWOOD’S NEW SERIES OF 


' POPULAR NOVELS (Copyright). Crown 8vo, 
Price 38 6d each. 
Just added—. 


VALENTINE, AND HIS BROTHER. By MRS. 
OLIPHANT. 

KATIE STEWART, and Other Stories. By Mrs 
OLIPHANT. 

MARMORNE By P. G. HAMERTON. 

REATA. By E. D. GERARD. 

BEGGAR MY NEIGHBOUR. By the same. 

THE WATERS OF HERCULES. By the same 

SONS AND DAUGHTERS. By MRS. OLIPHANT. 

FAIR TO SEE. By L. W. M. LOCKHART. 

THE REVOLT OF MAN. By WALTER BESANT. 

MINE IS THINE. By L. W. M. LOCKHART. 

ALTIORA PETO. By LAURENCE OLIPHANT. 

DOUBLES AND QUITS. By L. W. M. LOCKHART. 

LADY BABY. By D. GERARD. 

HURRISH. By the Hon. EMILY LAWLESS. 

THE BLACKSMITH OF VOE. Ry PAUL CU3HING. 

THE DILEMMA. By the Author of “ The Battle of 


Dorking. 
MY TRIVIAL LIFE AND MISFORTUNE. By A 
Plain W 


oman. 
POOR NELLIE. By the same. 
PICCADILLY. By LAURENCE OLIPHANT. 


WILLIAM BLACKWOOD AND SONS, 
Edinburgh and London. 


Feb, 18.] THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1892. 39 


Wm. Blackwood & Sons’ | "#2 











NATIONAL BANK OF SCOTLAND, 
LIMITED. | 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


HEAD OFFIC E—Eporvsvres. 
Capital, 25,000,000. Paid up, £1,000,000. Reserve Fund, £760,000. 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 


CURRENT AOCOUNTS are kept agreeabiy to usual custom. 
DEPOSITS at Interest are ved. 
CIRCULAR NOTES 


and LETTERS of CREDIT, available in all parte of the Worid, are lssued free 
and SALES of all desoriptions of Securities effected. 


DIVIDENDS, ANNUITIES, &c., received for customers, 
At the London Office of the Bank every description of Banking Business connected with Sootlacd is 


JAMES ROBERTSON, Manager in London. 


THE DELHI & LONDON BANK, 


LIMITED. 
ESTABLISHED IN INDIA IN 1844. 
Registered in London under Companies Acts, 1862 and 1867. 


CAPITAL, £500,000, in 20,000 SHARES of £25 Each, SUBSCRIBED CAPITAL, 
£337,625, fully Paid up. 


Head Offce—ROYAL BANK BUILDINGS, 123 Bishopsgate st. Within, EC. 


DIRECTORS. 


Major-Gen. John Clarke. W. F. Smith, Eaq. 
Dr G. W. Leitner. Colonel James Graham. 
P. B. Baker, Manager. T. Rowe, Accountant. 
Bankers—The Bank of England and Union Bank of London. 
Auditors—Messra W. B. Peat & Co., and D. Allardice, i 
Branches—Calcutta, Delhi, Lucknow, Mussoorie, Simla. Agents at Bombay—The Bank of Bombay. 





DAVID H.SMALL, Esq., Chairman. | 
Major-Gen. E. J. Rickards. 





Current Accounts are opened and kept on same terms as by London Bankers, interest being allowed thereon. 
———— are received, repayable at Seven and Fourteen Days’ Notice, and for longer periods, upom terms 
which can be had on application. 


Purchases and Sales effected in all British and Foreign Stocks. Pay, Pensions, Annuities, &c., realised, 
free of e to constituents. 


Letters of Credit and Circular Notes issued, payable on the Continent of Europe, = 
China, Australia, New Zealand, America, Canada, &c., and the Bank draws upon most parte of 


THE BANK OF TARAPACA AND LONDON, 


LIMITED. 





SUBSCRIBED CAPITAL .. £1,000,000 
RESERVE FUND oe ee £30,000 


Head Office—43 THREADNEEDLE ST., LONDON, E.C. 


DIRECTORS. 
Chairman—WItutAM Fow.er. Deputy-Chairman—Colonel Joun T. Norts. 


Francis James Ecr. GreorGE FLEMING. 
RicHarp RosertTson LocKETT, 
General Manager—Jonn Dawson. Secretary—-WituiaM H. Bessy. 
Bankers—Messrs BaRcLay, BEvAN, Tritton, Ransom, BouverRtz AND Co.; Messra 
N. M. RotuscuHiLp anp Sons. 


BRANCHES IN CHILI. 
VALPARAISO ..... set 6. ... Manager Epmunp I’Anson. 
IQUIQUE .... 5 _ Davip ARTHUR. 
” Sub-Manager, BR. Simpson Suaw. 
PISAGUA Manager, GeorcE Fow er. 


Cable Transfers, Drafts, and Letters of Credit issued on Chili. The purchase and sale of Funds under- 
taken ; also the receipt of Dividends, the negotiation and collection of Bills of Exchange, Coupons and 
Drawn Bonds, and other Banking business. 

Current Accounts opened and Deposits received for fixed periods. : 

Present Rates, and until further notice:—One year, 44 per cent. ; longer periods by special arrange- 
ment. 


LIMITED. 
35 CORNHILL, LONDON, E.C, 


Subscribed Capital, £4,233,325. Paid up, £846,665. Reserve Fund, £460,000 


DIRECTORS. 
WitiiasM James Toompson, Esq., Chairman. 
Freperick CHALMERS, Esq. Wituram Fow rer, Esq. 
Joun Cuniirre, Esq. Wiitiam Haxcocn, Eeq. 
Rocer Conuirrer, Esq. Quirtuy Hose, Esq. 
EpmunpD Tusopore Doxat, Esq. Joux Francis Oativy, Baq. 
Avevustus SittseM, Esq. 


AUDITORS. 
James Morton Bart, Esq. JoszrH Rosert Morrisow, Esq. 
Josupn Gurngy Fow.er, Esq. (Messrs Price, Waterhouse, & Co.). 


MANAGER. SUB-MANAGER. 
Cuartes Usnrey Hotcures, Esq. Is Beaumont, Esq 
SECRETARY. 
Cuaries Woouer, Esq. 


BAI — 


Bank OF ENGLAND. Tar Usiow Banx oF Louvor, Limtrsp. 


Approved Mercantile Bills Pregesure 
Loans ted upon negotiable securities. 
Money received 3 deol, at call] and nee notice, at the current market rates 
d for longer periods, upon terms to be specially agreed u : : 
the nl in, cal tele of, all descriptions of British and Foreign Securities 
effected. 


NATIONAL DISCOUNT COMPANY, 
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LLOYDS BANK LIMITED. De oe mek OF 


AUSTRALASIA. 
Su 


ra Nts wid 

becribed » 208,250 Shares of £50 each, 41 ustralia. 

Capital Paid Up (a8 per Share), £1,006,000.. Reserved Fund, 21,000,000. — 
DIRECTORS. 


Capital Subscribed ......... ce 
Pald-up IS eT oo0e 
; . Reserve 670,000 
John Spencer Phillips, Esq., oe Chairman. Reserve Liability of Shareholders... 1,500) 
, Joseph Scrivener Keep, Esq, Charles vrloghacs Praed, Esq. LETTERS of CREDIT and DRAFTS ro the 

Tindal Bosanquet, Esq. ; John Charles Salt, e ead Office at MELBOURNE and the follo 
Edward Gem, Esq. oyd, Esq. Richard Vassar Vassar-Smith, Esq. ‘a al 
Edward Brodie Hoare, Esq., M.P. Mey. Esq. George Dunbar Whatman — .. 
Sir Jobn Jaffray, Bart. Sampson Samuel Lloyd, Esq. William de Winton, Esq 

General Manager— Howard Lloyd. 


le RU? es er 


Thomas Salt, Esq., Chairman. 
Charles Edward 
Bernard Ti 


Bee cr te aoe ah 


Albert Park, Alexandra, Bacchys Marsh, 
Balaclava, : Benalla, Bendigo, Birchip, Black- 
wood, Boort, Bridgewater,Bright, Buninyong, Burnley 
street (Richmond), Casterton, eckuaien Chelten- 
ham (East Brighton), Clifton Hill, Clunes,Cobden, Cob- 
am, me ietne Geeanine Denhosta, Dookie (Cashel), Euroa, 

Head Office : Birmingham. tered Office, 72 Lombard street, London, E.C. y, Footscray, ong, Hamilton, Hawthorn,Hor- 
LONDON : City—72 Lom’ Street, E.C.; 189 Fleet Street, E.C.; West-Eod—54 St. James’s Street, S.W.; sham, Jung Jung Kerang ( rna), Kew, Koroit, Kor- 
215 Strand, Wo: Pimlico—83 Belgrave Road, S.W.; West Kensington—34 Hammersmith Road, W. | Umburra, Kyneton, Lancefield, Learmonth, Leongatha, 
Hampstead—13 and 14 High St., N.W. BIRMINGHAM: Head Office, Colmore Row, High Street, eae )Malvern, Mildura, Moonee 
Gi, Temple Row, New Street, Aston Road, Bristol Street, Deritend, Five Ways, Gooch Street, Ponds, Natimuk, Newlyn, Newstead, Nhill, Northcote, 
= and Gt. Hampton Street. North Melbourne, Pe Port Melbourne, Prahran, 

z Pyramid Hill(Mitiamo), Richmond, Romsey, St James, 
Cardiff, Bute | Evesham | Lianelly Sutton Coldfield | g¢ Kilda, Sale, Scarsdale, Serviceton, Shepparton, 
Docks | Folkestone Longton Swansea Smeaton, South Melbourne, South Preston, Stratford 
Cardigan Gloucester Ludlow Ross Tamworth Swan Hill, Swan street (Richmond), Taradale, Terang, 
Geterbam Valley | Salssowen’” | Margate oa Tonbridge | 3favalgon, Trentham, | Tungamah, Victoria street 
ey wen a eley ingwood), Violet angaratta, Warr- 
Cheltenham Handsworth Merthyr Tydfil | Rye Torquay C prerecd), Town, a 
Cinderford | Hanley | Newcastle(Staff) | St. George’s Tunbridge W 
Clifton (near | Hastings Newnham (near Bristol) | Walsall 
Bristol | Haverfordwest | Newport (Mon) | St. Leonards-on- | Warwick 
Hereford | Newport (Salop) | Shifnal [Sea | Wednesbury 
Do Temple Gate Ironbridge | Northampton 
Broadstairs ae a = 
Bromsgrove Dowlais | Kings e reton 5 
Broseley i xintomoot Oldbury 


ranches : IN VICTORIA 
Robert Woodward, Eq. 


PLACES OF BUSINESS. 


Presteigne 
Redditch 


Breeon 
Bridgnorth 


Bristol 
Do Stokes Croft 
Do St. Philip’s 


nambool, Yarraville, Yarrawonga. 
IN SOUTH AUSTRALIA. 
ADELAIDE, Angaston, Auburn, Balaklava, Border 
Sanh eta poeta hers: ee oa 
urg u wier, George Town, - 
Shipstn-on Stour | Wellington(Sal.) stone, Hamley Bridge, “Hindmarsh, + Town, Ka- 
Shrewsbury Welsh ; dina, Kapunda, Koolunga, Kooringa, Laura, Minlaton 
Smethwick West Bromwich | Mintaro, Moonta, Mount Barker, Mount Gambier, 
Stafford Westgate-on-Sea | Nairne, Naracoorte, North Adelaide, Nuriootpa, 
Burton-on-Trent ; (near Bristol) | Oswestry Staple Hill (near | Whitchurch (Sal) | Orroroo, Penola, Petersburg, Port Adelaide, Port 
Cannock | Leamington Paignton Bristol) Willenhall Augusta, Port Broughton, Port Pirie, Port Germein, 
Cardiff Leominster Pontypool StratfordonAv’n | Wolverhampton | Port Wakefield, Quorn, Hill, Riverton, Saddle- 
| Lichfield Pontypridd Stroud ) Worcester worth, Salisbury, Strathalbyn, Terowie, Truro, Walla- 
SUB-BRANCHES AND AGENCIES. roo, Willunga, Wilmington, Woodside, Yongala, Yorke 
Brewood Harborne(B’hm) ; Malvern Wells 


ai Town, JN WESTERN AUSTRALIA. 
Caerphilly Hednesford Montpellier, | wan, Heeaiee, Geena, Siesy, Bertie, 
Cleobury Hir wain 

Mortimer 


Ellesmere 
Enfield 


Pe. la as 


Alvechurch Pembrey 
Astwoed Bank (Burry Port) | Southam Ne 
Bargoed i 


Katanning. 
eltenham | Penkridge Southborough ~ 7 


IN NEW SOUTH WALES. 
Horley 


Moseley 


Coleshill 
Bid Craven Arms 
Birchngtn onSea | Dawle 
Blackwood Eccleshal! 


se aeeccam gf 


Kenilworth 
Kidwelly 
Kineton 
Kings Norton 
Liandyssul 
Liantrissant 


Barry 
Bexhill 
ford 


Mountain Ash 
NewcastleEmlyn 
Newport (Pem.) 
Oakengates 
Oxted 

Pantiles, Tun- 


Stratford Road, 
Birmingham 
eanteenon 
onypandy 
Treharris 


Wen!ock 


Sypwey, Broken Hill. 
Also on ncies in New South Wales, New Zea- 
land, Queensland, and Tasmania. 
Approved Bills negotiated or sent for collection, and 
all other Banking Business with the Australian 
Colonies and New Zealand tra 


neacted. 
W. W. OSWALD, Manager. 
123 Bishopsgate street Within, E.C. 


AND RIVER PLATE 
BANK (Limited). 
Subscribed Capital 

Paid-up Capital ... 

Reserve Fund 


Malvern Link bridge Wells | Selly Oak 

With this Bank have been incorporated, by purchase or amalgamation, the long-established private banks SS 
of Lloyds and Co., and Moilliet and Sons, of Birmingham ; Barnetts, Hoares and Co., Bosanquet, Salt and Co., LONDON 
Praeds and Co.,and Richard Twining and Co. of London ; Stevenson, Salt and Co., of Stafford and Lichfield; 
P. and.H. Williams, of Wednesbury ; A. Butlin and Son, of Rugby ; R. and W. F. Fryer, of Wolverhampton ; 
Beck and Co., of Shrewsbury and Welshpool; Pritchard, Gordon and Co., of Broseley and Bridgnorth ; 
Wilkins and Co., of Brecon, Cardiff, and elsewhere in South Wales; Beechings and Co., of Tonbridge 
Tunbridge Wells, Hastings, &c.; Cobb andCo., of Margate, &c.; Hart, Fellows & Co. of Nottingham, an 
Curteis, Pomfret, and Co.,of Rye; and the following Banking Companies, viz., the Birmingham Joint Stock 
Bank, Limited, the Worcester City and County Banking Company Limited, the Warwick and Leamington 
Banking raed , the Shropshire Banking Company, the Coventry and Warwickshire Banking 
Company and t ristol and West of England Bank Limited. The Bank has Correspondents and Agents 
in most of the large towns in the British Isles, as well as in Australia, Canada, the West Indies, 
Mauritius, and other Colonies, and thus offers to the public great facilities for transacting Bankin 
business. Current Accounts are opened upon the terms usually adopted by Bankers. Deposits are receiv 
at interest, subject to fourteen days’ notice of withdrawal, or by special agreement. Drafts and Letters of 
Credit are granted upon Agents ; and Circular Notes, payable in all parts of the world, issued. Purchases 
and Sales of Government and other Stocks effected, and every description of Banking business transacted. 
A Declaration of Secrecy is signed, on appointment, by every person engaged in the Bank’s service. 


LONDON AND SOUTH-WESTERN BANK; LTD. 


Authorised Capital, £3,000,000. Subscribed Capital, £1,500,000. Paid-up, 
£600,000. Reserve Fund, £230,000. 


»+» £1,800,000 
... 900,000 
Heap OFFice. 
No. 52 Moorgate street, E.C. 
BoarpD oF DIRECTORS. 
Geo. W. Drabble, Esq., Chairman. 
E. Ross Duffield, Esq., Managing Director 
H. G Anderson, Esq. 
oo cnet 
Cc Hemery, . 
Edward eee. Esq. 
David Howden, Esq. 
Thomas 8. Richardson, Esq. 
Edward Zimmermann, Esq. 
Albert Temple, ., Assistant-Manager and 
ecretary. ; 3 
Brancnes—Paris, Buenos Ayres, Montevideo, Rosario 
and Rio de Janeiro. 
BANKERS—The Lordor avd County Banking Company 
(Limited) Lombard street. . 
Deposits for fixed periods are received at interest, 
rticulars of which may be obtained at the Bank. 
| erent of Credit and Bills of Exchange issued on 
the Branches. Bills payable at Buenos Ayres, Monte- 
video, Rosario, or the Brazils sent out for collection. 
Purchases and Sales of Stock, Shares, and other 
Securities effected on the usual charges. 


[NION BANK OF SCOTLAND 


(Limited). 

CAPITAL, £5,000,000. LESS RESERVE LIABILITY, 
£4,000,000. PAID-UP, £1,000,000. 
RESERVE FUND, £470,000. 
CHATRMAN—Most Noble the Marquess of Bute, K.T. 
Deputy-CHAIRMAN—Sir CHARLES TENNANT, Bart. 


ee 

2 
3 

a 


as 


Heap Orrice: 168, 169, & 170 FENCHURCH STREET, E.C. 


Loxpon Brancurs—West End, 27 Regent street, S.W. 
Chelsea | Forest Hill | New Cross Gate 
K Hackney | Notting Hill Sydenham 
Hammersmith | Oxford Street Tootin 
pstead | Tulse Hill 


Hanwell Upper Norwood 
Clapton Harlesdn, Willesdn Vauxhall 


Croydon Harrow Road y Waiham Green 
Dulwich | Hendon ; St John’s Wood Wallington 
Ealing H te | St. Marylebone Walthamstow 
Holloway | Shepherd’s Bush | Walworth 
! 


Acton 
Addiscombe 
Anerley 


Sutton 


P 
Clapham Junction 


Drrecrors. 
Sir Thomas Jamieson Boyd, Edinburgh. 
John Y. Buchanan, ., Edinburgh. 
Alexander Clapperton, ., Glasgow. 
Alexander Crum, Esq., of Thornliebank. 
James Currie, Esq., Merchant, Leith. 


C. D. Donald, Esq., Writer, Glasgow. 
Donald mtg hg O.LE., Merchant, Glasgow. 
A. R. C. Pitman, Eéq., W.S., Edinburgh. 


Brixton Hill 
Brixton, North 
Brixton, South 


oN Sheer apne cece mirmmmtnnntemmmnnermmanenner mat et 7 


Hornsey Shoreditch Wandsworth 
Kentish Town South Hampstead | Wanstead 

South Norwood West Brompton 
Stepney West Kensington 
Stock well West Norwood 
Streatham 


¥ 


j 

Kilburn 
| | Leyton 

Finsbury | Mile End 


Camden Town Mortlake 


Catford 
Chariton 


LA AGL Nl 


* | Assistant Managers, 


Willesden Green 
New Barnet Common| Wimbledon David Ritchie, Esq., Glasgow. 
a ; Seton Th ., Insurance Broker, G Ww. 
New Cross | Stroud Green ee os Charles cede gn aD. General Manager, 
Country Braxcuss—Bristol, Honiton, Ottery St Mary, Sidmouth. laagow. 
Every description of Banking Businces tranescted. Mase Cores —Gines ont ST cm 
GEORGE T. GOODINGE, F. LUBBOCK JERMYN At the London Office current accounts are conducted 
General Manager. ALFRED WALLIS, on the usual terms of London Banks. ts 
Syed fags an Bn San 
‘o 8; a 1 " 
[AND MORTGAGE BANK OF LONDON CHARTERED BANE | ties, &c., received for Customers. Every description 
VICTORIA (Limited). OF AUSTRALIA. of Banking Business tran acted, 
Subscribed Capital, £1 ( y Royal Charter. FOUK TO FIVE PEK CENT. Dr 
London Board ot M fain 1 te Reserv cies dainiinetetiaiiremaiia sed 
receive money on Debentures the Rate of Interest on ee aman Authorised Capital wore .. £1,000,000 
which can be ascertained on a pplication. Sly ee Cee yeaa Subecribed ..... satidaaleepasanieentttin 
Issue of Debentures limited to Uncalled Capital. cond with the Australian Colonies. Uncalled Capitaland Reserve Funds 419,636 
The money is lent in Australasia upon Dsgrosirs RECEIVED FOR FIXED PERIODS On terms Deposits received for one year at 4 per cent, two 
3 A. 8S. FOORD, Secretary ar W.N.TO SIRENS, Secretary 2 ae = ote | ipewode a Eo. 
“ . . ~. . sa uw ’ 
17 King’s Arms yard, E.C. No. 2 Old Broad street, E.C. wr H. HALL SMITH, Secretary. 


Lo néon: Printed for the Proprietors by the Clement's House Printing Works, Limited, at Clement's House, Clement’s Inn Passage, Strand, W.C., and Published 
by the Proprietors at 340 Strand, in the Parish of St -le-Strand, in of Middlesex.—Saturday, February 18, 1893. 
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